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Exchange Transactions and Standby Arrangements 
Through January Amounts Expressed Millions Dollar 
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Standby Arrangements 


Amount Available 


Ayreement Date Agreed 1952 1953 1954 1955 1956 to Date 
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Note the Accounts and Transactions the Fund 


Keach member of the Fund has a quota, expre ed in US purchase such amounts of their currencies paid to the und 
aqoiar and determined prior lo it ! ember hip Quota a part of ther ib ription tha exceed io per cent ol the 
determine the ting power and subseription of each member quota Repure| ises are made in gold or in the currener 
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resource Total quotas approximate billion held the Fund amounts not exceeding per cent 
dollar the members’ quota 
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Africa M adagascar ind CRA Fr On f nee Januar 6,1 h Fund 

youth Fr 004 145 0 15 392 

Par 

New Guinea Cruilder 1.000 00 Par 

leeward Islands, Trinidad ur H OO 391 1.714 29 

ntroduced an exchange ch the exchange sowed to fluctuate 
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Monetary Fund 


Member Currencies 
March 15, 1957) 
Date Grams of Fine Currency Unit 
Announced Gold per r Troy Ounce I Cents per Curre y U'nits 
Member Currency Fund Currency Fine Currency Dollar 
IRAQ Dinar Sept 20, 1949 2 488 12.500 0 143 
ISRAEL Pound Mar 13,1957 0.493 706 1.800 
ITALY Lira Par value not yet established 
JAPAN Yen May 11, 1953 002 468 277 778 
JORDAN Dinar 1953 12.500 280.000 143 
KOREA Hwan Par value not yet established 
LEBANON Pound July 29, 1947 405 512 76.701 45.631 
LUXEMBOURG France Sept 23, 1949 017 773 4 1.750.00 ’ 000 00 0.000 0 
MEXICO Peso Apr 17, 1954 071 093 7 137.500 % 000 00 12.500 0 
Par value to Apr 17,1954. June 17, 1949 102 73 soz ) 11.560 7 00 
Par value fo June 17,1949. Dee 18, 1946 183 O42 169.925 7 3 00 
NETHERLANDS Guilder Sept 20, 1949 6.315 
Former par value Dec 18,1946 334 987 4 19 8 37.895 3 G52 85 
Former par value Dee 18, 1946 177 734 175 000 000 O 000 00 
Krone Sept 18, 1949 124 414 14.000 7.142 
Former par value lh 18, 1946 179 067 173.697 ”) 150 0 1. 962 78 
PAKISTAN Rupee July 31,19 186 621 166.667 1 000 0 1.761 90 
Former par value Mar 19, 1951 68 601 ) ) 0 
PANAMA Balboa iy 18, 1946 XS8 671 000 0 100.000 1.000 00 
PARAGUAY Guarani Mar 1, 1956 014 811 2 100.00 1.666 67 60.000 0 
Par value to Jan 1, 1954 Var , 1951 148 112 910 ( ) 16 666 7 4 000 00 
Par value to Mar 83,1951 Dee 18, 1946 87 595 108 150 3.090 OO 
Sol 
SYRIA Pound Jul 1947 105 512 76.701 191 
THAILAND Baht ilue not yet established 
TURKEY Lira June 19, 1947 17 98 000 0 714 3 ” 00 
UNION OF SOUTH AFRICA Pound Sept 18, 1949 i 00 0 000 14% 
UNITED KINGDOM Pound Sept 1949 2.4 0.000 143 
Former par value The 18, 1946 3 1 34 O84 000 139 
UNITED STATES Dollar 18, 1946 671 100.000 1.000 
URUGUAY Peso Pa lue not yet established 
VENEZUELA Bolivar Apr 1947 117.250 9.850 
Piastre Par value not yet established 
Former par value May 4, 1949 O17 773 | 1 00 ) (0.000 0 
Units per 
Nonmetropolitan Areas Metropolitan Unit 
UNITED KINGDOM (Continued) 
British Hondura Dollar 4.000 Dec 31, 1949 070 0.000 0.000 1.42 
Former par value Dec 18, 1946 888 O71 5. 000 0 100.000 1.000 00 
Kenya, Tanganyika, Shilling 20.000 0 Sept 18, 1949 124 414 250.000 14.000 0 7.142 Be 
Uganda, Zanzibar { Former par value Dec 18, 1946 179 067 173 .697 0.150 O 4.962 4 
Bahamas, Bermuda, Cyprus, 
Falkland Islands, Gambia, 
Gibraltar, Jamaica, M a 4). pound 1.000 00 Sept 18, 1949 { 1 » 0 ) 000 7 143 
Nigeria, Federation of Rho D 18. 1946 a 103 000 4 139 
Leone 
tritish North Borneo, ) Dollar R 571 43 Sept 18, 1949 9 299 107.143 666 1 Onl , 
Brunei, Malaya,‘ Sarawak Former par value lh 18, L17 823 wre i 126 O1 
Former par value Li 18, 1946 6 4h ).64 ) 434 
Hong Kong Dollar 16.000 Sept 18, 1949 000 17.500 ».714 
Former par value Dec 18, 1946 y 83h 13 158 5.1 3.970 
Mauritius, Seychelles Rupee 13 ; ept 18, 1949 186 621 166.667 21.000 0 4.761 90 
Former par value Dec 18, 1946 68 601 115.79 $0.225 0 3.308 52 
Tonga Pound 1.250 Sept 1949 1.990 15.625 446 429 
Former par value Dec 18, 1946 2.859 10.877 794 
31.103 grams fine gold troy ounce fine gold 
1 588 235 per French franc prior to January 26, 1948 2? 710 878 per Neth ands guilder _ r to Sept ber 20, 1949 ? 40 per pound sterling, 
September December 30, 1949; 4.03 per pound sterling prior September 1949 Federation Malaya 
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International Monetary Fund 
Members, Governors, Executive Directors, and Officers 
4 hi 19 
MEMBERS AND GOVERNORS 
Member Governor Alternate Member Governor Alternate 
Arthur Fadde Claude Spender Ali Asghar Nasser Ahmad Majidian 
Ibraz Jose Maria A ‘) ] Jay H Ikeda Masa hi Yama i 
i ‘ Kyaw Nye lu M J | n Muf Abdul Karim Humud 
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Ha nA | | Venezuela ile Ir A ivard 
Hond Gal A Mejia | G lor 
Jeeland rn Olaf | et Huu P Vu Qu 
i 1} pov B 
DIRECTORS 
Executive Director From Alternat From Casting Votes of 
Frank A ith 1, Jr. United St J H State iSt 
G. F. Th United K R.E.H tr 1K 1K 
Beue Tann China (hu ( hina i 
Jean de Largentaye France JI M ax | | ‘ I ‘ 
S. Narayan Pra | India Ir i I i 
Ahmed Zaki Saad Kigypt A\t 1 | t, Ethiopia, I Ira J 
Lebanon, Pa in, | py i 
Pieter Lieftine Netherland H.M. HLA nder Va Netherland Israe Netherlands, Yug iVia 
pad Carlo Gragnani Italy ( ta P. Carat (reece Greece, Indonesia, Ita 
Pakeshi Watanaln Japan Prayad Burar ind Burma, Ce n, Japan, Thailand 
se Rodolfo Coromina Arventina Ju G ilez de ir Guat " Aryentina, Bolivia, Chile, Ecuador, Paraguay, Ur 
evura 
B. BKB. Callaghan Australia \ Aust Ur j Af a, V 
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Torben Fr Denmar J | ir Iceland, ‘ 
Jorge Sol ilva ( | ( ik Cu Sa G H i 
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{ ul 
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Asian Department Raj, Director Western Hemisphere 
Department Gabriel Ferras, Director Department Del Canto, Acting 
Exchange Restrictior Ottice of Administratior Phillip Thorson, Director 
Department Irving Friedman, Director Office the Secretar Roman 
Legal Department IE. S. Faweett. General Counsel Office of the Treasurer Y.C. Koo. Tre irer 
Middle Eastern Department Anwar Ali, Dire | ean Office (1 ' Miadek, Dire r 


esearch and Statistic 
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Denmar| end Nielsen Kinar Par Roberto M, Heurtematte Jose Crespo 
Kepul He ‘ Peru Andres F. Da » G. Barreto 
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OFFICERS 
a Managing Director and Chairman of the Board of Executive Directors, Per Ja n 
, Wi ay ring tor W Marla hrar 
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Members, Governors, Executive Directors, and Officers 
is of March 15, 1957 


MEMBERS AND 


Member Governor Alternate Member Governor Alternate 
Afghanistan Abdul Malik Abdul Karim Ind Wil 
Argentina Eduardo Laurencena Adolfo Viechi Ira Ali Asghar Nasse Dja 1 Ag! 
Australia Sir Arthur Fadden Sir Roland Wilsor Khalil 

. Austria Reinhard Kamitz Wilhelm Teufe tein Israc Da i Horowitz \ tin I enblutt 
Bel, im Henri Liebaert Maurice Frere Ita 1) { Me ‘ i (; { ina-Pia i 
Bolivia Miguel Gisbert Fernando Pou Munt Japa Hayato Masa Yamagiwa 
Brazil Jose Maria Alkmim Kurico de Aguiar Salle Jordan Hamad Farhan Ya b wa 
Burma Boh Khin Maung Gale U Kyaw Nyun Korea Ch H kK KB Kyu Chun 

Canada Walter Harri A. F. W. Plumptre Leba And lus Raja H 
evlor Stanl le 7 1 | S Gunew Lu } Pic We he Franc} 
nile Felipe Herrera M Ant Ca I ‘ Jose He i! I) a 


EXECUTIVE DIRECTORS 


Executive Director From Alternate From Casting Votes of 


Jean-Maxime 
Narahari Rao India Pinto India 
! r Belgiur Max Thurn Austria Belyiu Austr Purke Korea, Luxemt 


ndonesia ( 


( irlo Gragnani Italy Ita Indome i, Afghar tan 
Mol Shoail Ali Akbar Khosropur Pakistan, Egypt, Iran, Syria, Iraq, Lebanon, Ethiopia 
Jordar 
Dake Wa itn Japan U The Tu Bur i Jay Thailand 
» B. B. Ca I Australia Au iia Au I f h Af i, Viet-Na 
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hey 


OFFICERS 


Vice President Burke Knapp Director Operat Aldewereld 

Vice President and Gene David ting Mart 

Director of Legal Depa ent Aron B ne 1] taff Rich 1H. Loe t 
Direction of Operation | pe Director of A trat W mF. H ‘ 
Africa, and Australasia Ra 1 Cop Director of Infor t i Ha IN. Grave Ir 


ie 
A 
China Peh-Yuan Hsu lse-Kal Chang Netherland H. J. Hofstra 1. M. de Jong 
Colombia Eduardo Arias Robledo Nicaragua Csullle i ber jue 
Costa Rica Angel Corona Mario Fernandez Norwa Arne Skaug Carsten Nielsen see opts 
Cuba Joaquin Meyer Pakistat Syed Amjad A Vagar Al id 
Denmar Svend Nielsen Hakon Jespersen Panama Ricardo M. Arias Easy i 
Dominican Paragua Osvaldo Chave Peder Mandelburger 
Ecuador Luis Ernesto Borja Guillermo Pere Chiriboga PI ppine M el Cuaderno, Sr Eduardo Z. 
Egypt Ahmed Zaki Saad Albert Mar ir eden N. G. Lange A. Lundgrer Te ee 
Salvador Catalino Herrera Luis Syria Husni idek 
Ethiopia Menasse Lemma erm Puey Ungpha 
Finland Klaus War Ralf Torngrer Turke Hasan Polatkar t 
France Minister Finance Pierre Union 
Germany, Fed ith Afr i J ia Frat Nauce M.H le K 
Reput ic of Lud iy Erhard Fritz Schaeffer United Kir om Peter Thorne roft la ek in Oe poy 
Greece Demetrios Chelmi Toannis Paraskevy pou United State George M. Humphre Herbert V. Pr 
Guatemala Edgar Alvarado Pinetta Asturias-Aréva Urugua Nilo Roberto Ferber 
Haiti Alain Turnier Christian Aimé Venezuela Jose Joaquin Gonzalez Alejandro Ayuiar 
Hondura Guillermo Lopez Rodezno Rafael Callejas H (aor lona, J ot aie 
Iceland Petur Benedikt n Vilhjalmur Thor Viet-Na Huu Phuong Vu Qu 
India B. K. Nehru Yugoslavia Avdo Hu Vojin Guzina itgt 
Louis Rasmir Canada Alan Hockin Canada Canada 
Victor A. Pane Paragua Argentir Chile, Urugu B Paragu 


. 
IBRD International Bank for Recon 
Source and Disposition Funds 
Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec 
1947 1944 1949 1950 1951 1952 1953 1954 1955 1956 
| apital Stock In Mi f US Doll 
2°) of subscription of member 
gold Dollar 159.6 161.8 162.1 162 177.2 177.3 177.8 178.3 182.6 
1% of subscription of all memb« 
In US dollars, (US subseriptior 71.5 71.5 671.5 71.5 71.5 571.5 571.5 71.5 571.5 71.5 
In other Members’ curre ‘ 909 0 129.0 3] 129.4 14 4 1,055.1 1,055.4 1,053.5 1,057.6 1,096.3 
Total capital stock paid in 1,640.1 1,662.3 1,664.8 1,663.4 1,684.1 1,803.8 1,804.2 1,802.8 1,807.4 1,850.4 
Subject to call only to meet obligatior f the 6,530.1 6,668.8 6,678.8 6,670.8 6,750.8 7,229.2 7,230.8 7,222.4 7,240.4 7,412.3 
Bank (#0 
Total subscribed capital stock 8225.1 8,336.0 8,348.5 8,338.5 8,438.5 9,036.5 9,038.5 9,028.0 9,050.5 9,265.4 
Available for Lending 
From payments subscriptior 731.1 745 745.0 751.7 6.6 871.4 914.9 983.3 1,132.6 
From operatior adjust 66.4 7.5 115.4 143.0 177.9 
Fy net y eeds of sale of b pre 4.0 54.0 260.6 136.2 67 653 K49.4 849.2 847.6 
kre e of loar and pring ‘ re ] ] 76 OR.7 66.9 466.7 
(ross total available funds 731.1 1,015.5 1,047.8 1,077.0 1,295.9 1,556.4 1,711.2 2,088.4 2,342.4 2,624.8 
Loans disbursed ) 499.1 67.0 f 4 0. 996.5 1 16 ] 44.4 1,818.9 2,107.9 
fa ible funds over loan disbursement 450.9 16.4 435.1 474.9 4.0 3.5 516.9 
) ‘ ativ 
Prices and Yields Representative IBRD Bonds 
Call Date and 1956 1957 
Market and Issue Call Price 1948 1949 1950 1951 1952 1953 1954 1955 Nov Dec Jan Feb 
RIK nd of Period 
New York PRICH End Period 
of 195 45 days, 10] 101.1 
of 1959 1959. 100 100. 4 9% 98 50 9% 50 9% 
of 1962 Not « able 4 5.00 12.04 10.94 17.00 5.00 y 4) 94.00 93.00 93.00 
of 1969 iid , 10 104.38 102 95.50 95.00 97.50 9% 
of 1972 45 da 0) 16.7 44 44.00 9.63 47 O00 00 9” 00 
of 1976 45 da If if 3.75 13.50 19.63 96.75 00 47.00 91.00 
14's of 1981 45d If 96.7 95.7 4.7 102 99 50 89 50 47.00 87.00 91.00 
London 
{1971 1966, 100 92.00 10 ) 94 ) ) 00 80 00 80.00 55.00 
Toronto 
4’ of 1962 45 da 101 99 101.50 101.50 
of 196 45d 10 97.00 87.50 R500 85.75 
Zurich 
of 196 1959, 100 00 OO 101.00 101.00 101.63 96.00 95.00 96 .63 OO 
of Jul 1963, 100 101.00 101.00 100.90 92 93.85 96.75 96 .00 
{197 1964, 100 101.00 100.50 9? ) 95.00 95.50 95 
Amsterdam 
1969 1960, 101 102.25 100.00 6.00 86.25 
6 TO MA " n Per Cent Per Ant at End of Period 
1957 days, 101 1.4 
of 1959 1959, 100 » 4.24 OR 3.09 
of 1969 45 days, 103! neg 7 +. 96 4.03 4.76 4.60 
of 1972 45 days, 102 1.07 neg 2.84 22 ; }.44 $.03 19 4.23 4.23 3.97 3.60 
of 1976 45 days, 102 3.21 4.13 4.14 98 3.58 
London 
of 1971 1966, 100 4.11 4.26 3.9 3.63 1.90 51 4.97 4.94 
Toronto 
4 of 1962 45 da 101! 4.10 7¢ 
{ 45 da 102 63 10 ) ».41 
i of 1969 45d 10 ; | 64 00 7 4.85 
Zurich 
of 1963 1959, 100 6! 01 4.19 4 4.09 
of 1968 (Ju 100 6 f 4.32 4.1 +. 85 3.94 
‘ of 1972 1964, 100 455 4.1% +. 86 
Amsterdam 
of 1969 1960, 101 90 00 4.98 1] 
] e called in Fel ir 1950 Price above « eld to next ca lat ] jin June 1 


Loans Granted and Disbursed 
In Millions of US Dollar 


Loans Classified Borrowing Country 
Dee 31, 1956 
Disbursements 
1956 to t ndis Repay Loans 
Country Principal’ 1947 1952 1953 1955 Dee SI Total bursed ments Sold 


Hondura 
Iceland 
India 
Iraq 

Ital 

Jay 


567.0 28 .$ 225 . 7 239.3 298.1 


Loans Classified Currency Lent 
Dee 31, 1956 
Disbursements 
Repay Loans 
Currency Lent 1947 49 1952 1953 Potal ment Sold 


rotal 22 239.3 2,107 


Belgian Cor 14.1 18.0 7.9 

Ceylon 1.0 1.9 14.4 

Denmar 10.0 10.0 00 

Algeria 10.0 10.0 10.0 

French West Africa 1.0 

Mexico 141.3 6.9 10.0 13.8 11.6 124.0 

Norwa\ 715.0 5.0 0.9 4.1 

lurke 61.0 i 9 5 14.4 14.6 “0 4 1.1 | 

N. Rhodesia 14.0 1.0 6 0 

: 

Danish kroner 4 ) 1 
ith African pound 1.5 
Pounds sterling 1.0 1.0 1.4 9.2 14.7 
d 4 ; ‘ lia | i Py, 


Payments Union 
Net Surplus or Deficit of EPU Countries Position after February 
Pransactior with Other Settlement 
February 
1956 1957 Settlement Unused 
1955 1956 Member's Borrowing 


Year Year itl 1\ Jan Feb Gold Credit (laim Rights 


14 ‘ 
4 ‘ 
6G 
; 


| It } hag nted 
August 1955 are deseribed the September 1955, debtor members are shown above Deficits falling outside 
August 1954, and earlier issue the established limits are settled fully gold, and 
inder the agreement, beginning the established limits are settled accordance 
Aw ist 19055 ma by eda thie with ad hoe irranvement wetween the Un on and the 
end each month each member reports the bilateral end country 
of-month balances of its monetar irea with other member 
and their monetary areas the Agent for Interna 
tional Settlement he Agent estab aL a net Irplus or The EPI eeps its accounts and makes the caleulation 
for member hese net surpluses deficit for its terms unit account equivalent 
ire settled three quarters Old payments and one the dollar obligation pay gold member 
may they wish, settle have ollar 


1,259.8 116.1 123.3 168.7 159.7 122.8 
4 


INTERNATIONAL FINAD 


1937 

and Canada 

United State 1.0 

Canada 4 
Europe 

Austria 

selgium 

Denmark 

Finland 1.0 

France 


Germar 


Ital 


Netherland ) 
Nor 1) 1.0 
} tuga 1.0 
eder 
Nitze ind 
| 


Sterling Area 
United Kingdor 


1937 
United State 45) 
Canada 72 
United Kingdom 
1937 
and Canada 
United tate 746 
Canada 17 
Europe 
Belgium 


Den irk 1.4% 


France 


Ita 66 
Netherland 0) 
Portug 
Sweden 04 

tzerland 


Sterling Area 
UnitedKingdor 


NCTAI 


1948 


> 0 

1.0 
1.5 
ectir 
1948 


1.04 


1948 


Hob 

] 


STATI 


1950 


th at 


1950 


id 
4 
1] 
67 
0 
+} 


Interest Rates 


Central Bank Discount Rates 


1951 1952 1953 1\ it 
> l > 
0 6.0 1.0 > > 1 > 
0 > 0 
> 1.0 > 0 > 
1.0 > > 0 
1.0 0 
0 > 
1.0 > > 
> 1.0 > 60 
> 1.0 > 


Discount Rates Treasury Bills 


1955 
l 1.94 9 | 1. 
1.0 1.69 14 1.0 1 
6 2.20 2.00 1.8 3.73 2.91 $49 4.01 4.09 4.1 


Yields Long-term Government Bonds 


least 12 years to maturity in pe ent per annun ta asx defined 
1955 
1951 1952 1953 1954 1955 il 
1 9 14 ( 49 oF 
1.51 4.40 4.27 1.1 1.1 
9 f i 19 
i9 ] 14 
1 62 ; OY ; 
( 1.01 1.) 4.09 4.14 4.06 4 
4 1.50 4 1.26 4.56 4.6 


1956 


1.4) 
i 


Interest 


1957 


1957 


i ; 

160 4 


1954 1955 1956 

1.5 > 

> > 6.0 > 

New Zealand 7 0 

Three-month ym tender in per cent per annu data ¢ od antry fy 

1956 

Issues 

1957 

i 1\ Dee Jan Feb 

4.75 4.42 4.29 4.42 4.47 

U. of Africa 1), 2 90 


GROSS HOLDINGS INTERNATIONAL AGENCIES, 


End of Peri Villions of US Dollare 
1955 1956 1957 
ee: 1937 19445 1950 1951 1952 1953 1954 June Dec Mar June Sept Dec Feb 
wea ‘7 
World Total 27,500 53,450 54,650 54.050 54.750 56,800 58.400 58.750 59.050 59.450 59,900 60,450 
IM i 1 i i4 } 963 
14 H 4 i f 431 44) 4 
Total 46,500 46,900 49.400 50.600 51,000 51,350 396 
United State 12,790 24,399 22,820 22,873 23,252 22,091 21,793 21,730 21,752 21,765 21,868 22,032 22,058 
(anada 200 1.011 1.770 1.826 1, 864 1,827 1,954 1,939 1,910 1, 880 1,912 1,916 1,939 1,940 e 
Latin America B75 O75 io $075 100 $.475 +, 350 +, 400 3,425 3,525 3,675 1,650 
i ; 1 ; 1 
1 f ) 1X l 17 
f i4 j 1.4 iv ) 479 16s 
1) Kepul $7 
G ‘ i H 1) 6 i 61 0) it 
f 14 f 
i4 i9 i 42 i! if 42 
i H i4 f 190 | 
Chile ; 69 64 96 97 
j 14 , 60 19 f 19 ] 
Urug i! lf 34 If lf 16 14 
hurope 900-410 950 TT RTS 13,000 44,600 15,200 16,300 16,876 46,450 469875 
CONTINENTAL EPI 6,625 >, 900 6, 900 7,525 8.675 10,125 11,450 11,925 12,950 12,975 13,100 13,500 
Austria 73 f 4 412 79 45 403 405 10) 
Belgiur 7 9 749 1,054 1,092 1,046 1,077 1,146 1,192 1,210 1,244 1,177 1,094 
Der rh 0 ) 1] 4” 143 123 133 42 13 128 131 119 
France 1 | 9] 9 956 1,369 1,754 ) 1,969 1,786 1,6 1, 1,289 
1 1.190 1.9 636 76 14 590 4 291 4,457 
Greece 141 190 19 ) 19 0 0 
It 1,0 91% 9 1,041 1,09 l 1,241 1,288 1, 358 
eth 614 626 1,044 ] ) l if l 96 ] 1 1,143 1,07 1,03 
141 1h] l 14 145 lf 161 lf lf 179 l 
tuga 1 644 671 676 670 ite 
edet in4 146 141 170 14 435 44 14 
tzerland 174 1.660 4 1.64 1 670 1.770 | 7] | | | { 1. 806 1.857 1.902 1.847 
burke 19 19 191 1s 211 224 250 250 
Finland is i4 1 09 13 145 11 14 19 04 179 179 174 
spat l f 61 ) 154 15] 14 13 114 
United Kingdom 2,009 4,443 2,374 1,958 2,546 2,798 2,730 2,156 2,350 2,421 2,400 2,200 
Other Sterling 1,325 7,025 >, 325 4,975 1,350 1.750 1,700 4,425 1,400 1,350 4,375 4, 200 
Australia 2¢ 1,49 1, 362 1,133 959 4 79 952 
1 19 124 4 92 1] 113 1Z1 
H 9 114 169 04 l l 
leeland l } 9 lf ) l 14 14 12 12 10 
India 1 | f 9] 1,814 00 | 19 1,374 
Iraq 64 4 6 l 11 
Ire 4% j ) 1 f 1 i 6 234 
ealand 4 f 179 19 433 194 
Pal ur 799 70 ”) 174 if 
Rest of World 000 » 975 200 3875 +, 200 +, 350 3,375 +, 325 3,375 3,700 
Egypt 974 641 60? 66 76 i3 ve 
Ir i | 10 1x “219 () 1x 
Japan 64 m4 1,11 1,4 1,4 1,470 1,507 1,446 
ria i4 i i 
+] ‘ H I es f Ary ia | ‘ Foreign Ex ge data are net holding 
eported | rug " | etweer ye ¢ ed et t Page 
Gold and Foreign Ex ‘ | the I Departme the te Bank 
I Jay ese gold t to Gold | ex Data ‘ I r 
19 efer to Ma {f Fore x ing ‘ ‘ { | rey ed | I 


Exchange Holdings 


CENTRAL BANKS, TREASURIES, AND OTHER GOVERNMENTAL 
Gold 
a 1955 1956 1957 
1937 1948 1950 1951 1952 1953 1954 June Dee Mar June Sept Dee Feb 
| 
25,250 34,200 35.150 35,300 35.550 36,000 36,500 36.850 36.900 37.000 37.250 47,450 
1,456 1,494 ] 1,69 1,702 1,740 1,745 1, 808 1,786 1,74 1,711 1,692 
6 153 153 124 124 124 ‘4 1! 
lf 115 193 196 30 197 199 199 
25,250 32,750 33,500 33,600 33,500 33,950 34,400 34,700 34,750 34,900 35,200 35,400 
12,790 24,399 22,820 22,873 23,252 22,091 21,793 21,730 21,752 21,765 21,868 22,032 22,058 106 
180 101 580 S42 KAS OSG 1.073 1,106 1,134 1.120 1.101 1.106 1.103 106 
1,875 1,925 1,800 1,950 1,850 1,825 1,725 
] ) 1,0 1.050 4 ) 
675 1 ,f 1.000 1,000 1.000 1 
() 10 ‘2 i2 H i4 if 
6,500 $,675 4,025 4,225 1,600 >, 200 >, 750 6,100 6,525 6,650 6,775 7,075 
5,950 3,550 3,950 1,150 4,525 >, 125 5,650 6,025 6,425 6,550 6,700 6,975 
i49 670 60 14 14 
934 16 16 14 46 4 454 14 
74 0 0 i4 i4 H if} ) | 
0 6 64 f 129 H j H i4 i 
690 1,387 1,470 1,451 1,410 1.4 1 1,997 1,60 | | 1,676 
16 lol 144 145 144 14 14 4 144 144 144 
| 0 ) ( 
4,141 1,605 2,900 200 1,500 300 2,550 2,450 050 050 150 O50 1,650 
500 575 600 625 625 625 675 700 700 725 725 675 675 
112 112 117 140 144 14 
l ] ] l ] 
4 
19 14 199 1 
125 75 725 K75 KOO 750 725 750 750 70 725 725 750 
H 9 174 174 174 174 i 174 174 
64 17% 09 14 | 1 1 14 
140 4 
1x 
(0) | 63 74 1 
4 q 
114 14 114 
1) ( I’ if ib 
Fed Au ‘ 
4 
iv 


VOLUME 


X, NUMBER 4 


World 
Total 


nited States 


Canada 

Latin America 
DOLLAR COUNTRIE 

bia 

( i 

1) Kepu 
ud 

I 
Cruate i 

iH 

Mex 

i 

Vi i i 

THER COUNTRII 


ira 

| 


nited Kingdom 


Other Sterling 


Af ‘ 
Workd 


test of 


Total 

CONTINENTAL EPI 

Austria 

It 

Australia 

Ind 

Ireland 

Ny and ¢ 

Indone 

Philippine 


World Total 
IMI 


United States 


Canada 

Latin America 

| 

( 


CO 


‘ 


{ 


urope 


United Kingdom 


Other Sterling 


Alr 


Rest of 


World, 


Gold 


and 


4 
Foreign Exchange 
of Period: Millie of Dollar 
1955 1956 
1937 1944 1950 1951 1952 1953 1954 June Dec Mar June Sept 
» 2950 19.300 19.550 15.800 19.250 20,850 21,950 22,000 22,200 22,450 22,700 23,050 
i f ) 6 f f 9 f 6 6,174 6 
2 200 13. 800 13.450 12. 800 13.100 14.050 15.050 15.150 15.550 15,700 15,850 16,000 
j 610 1,190 979 S41 BAZ S34 776 760 S11 S11 
10 1,500 1,400 1,150 1,275 1,525 1,500 1.550 1,575 1,675 1,850 1,950 
i f f 6 
i 104 171 
{ { 4 69 ‘ 
f 1 ) 1 9 19 
i 10 
10 | 19 14 
14 in 4! if j 
i4 i 19 4 | 14 f ) 74 10 
14 () l 4 l 
900 425 600 1,300 5,175 6,050 6,275 825 6,700 6,650 6,750 
675 350 2,975 +, 400 1,175 5,025 5,800 6,000 § 6,425 6,550 
1] 1! 4 11] 104 97 
771 97 | 934 ) 
4 1 19 050 1,630 O10 (yf 2, Ase 104 
90) 19.5 124 (21 i] 
9] If 114 119 
69 "9 61 14 94 17% ] 
14 f 119 () ] 169 144 144 
104 768 174 158 246 48 280 106 100 7 350 
6,450 1,725 1,350 4,125 4,025 750 $,675 B, 625 3,625 3,525 
lad i l 920 14 99 69 631 674 
i 4 f | 169 4 4 
Ww 64 i l j 44 i 4 
ist) 40) $41 
164 19 1] 119 17 lob 109 110 
125 P, 425 2,275 2,550 > 350 2,125 > 300 2,450 2,575 2,625 2,600 2,650 
9 134 9 i9 67 l ) 
6 i 19 9 if iy 
14 ) 1,001 1,091 l 1,44 
l ) 14 l 14 l 
j ] 160 t 19 
tnotes see preced 


550 


TIONS 


1957 


Feb 


S34 


Reserves 
Gross 
Dec 
70 
: 836 || 
1) Kepu 
i lu 
Mexico 
‘ 
CONTI ENTAIL 
100 
France » 
1944 
kus 
1 11¢ 
Finland 119 
pain 
Australia 
Iraq 
Pakistat 32% 
| of Mica 14 
Indon 9) i9 
Leba 
Philipp 
Nove: For 


Exchange Holdings 


RECONCILIATION 


1948 1950 1951 


World Total 
Total Gross Asset 


Liabilitie ) 
EPU Liabilitie 1 
BIS Deposit ) 192 
and Or 6820 ‘ 
Canada 
Total Gro Asset 610 1.190 984 
I } ti of I 1.1¢ 
f 


and or mn l 


Latin America 
DOLLAR Coun 
Total Gross Asset 

Liabilities of I75 0 
r and On ion 100 5 


OTHER COUNTRII 


Total Gr Asset 1 ,225 1,000 675 
Liabilities of US 12 
Liabilities of UK 44 126 160 
Errors and On ior 431 449 Ar) 


Continental EPU Countries 


Total Gro Asset 100 
Liabilities of US 775 l 0) 1.300 
Liabilitic fUK 1,491 1,106 1,145 
EPU Liabilitic 177 665 
BIS Deposit ‘) 19 
Errors and Or r 19” 12 


Gross Asset 404 174 
Liabilities of US 1 400 1 
EPU Liabilitie 

Errors and Omissions 153 143 


Other Sterling Countries 
Total Gre Assets! 6,450 4,725 4,350 
Liabi of US 7h ; 


te 


Liabilities of UK 7,290 97 16 
Errors and Or n 915 972 99) 
Rest the World 
Tota! Gross Asset 00 150 750 
nd Or 240 161 


F< of the con 


description 


and for earlier vears, the June 19553 issue, Pages x-xi 

See Country Note 

Estimated 

Including Finland, Spa 

Note: Data on the French Balance rece 
of the data in the Maret { the Federal Reserve | 
It ed that the er ecur ‘ 


FOREIGN 
End Per 


1952 
June 


950 
945 


600 
150 
O30 1 


Dec June 


979 | 


6 
ho 
6 7h 
9x 
f 
175 


1953 


r the per 


‘41 

) 
1! 


1 
ray 
44 
j 
it 


\ 


June 


1,391 


{) 
Car 


June 


) 

O00 


Reserves 


1955 
Dec 
) 
6.264 
1.02 
i! 
ib 
9 

" 
600 


1,02 
i! 
J 
1,156 
16% 
J 19 


June 
6.20 
16 

11 
1,150 

oo 


1,01 


.¢ 
1 o19 
if | 


1956 


I ) 6.044 6,345 i4 6.637 6.67 6.471 
1,180 1,077 1,084 1,272 1,391 1,108 1,022 

I 6? 1 624 624 

1,180 1,077 1,084 1,108 | 1,076 

United Kingdom 

| 700 477 1,100 1,105 

nee the rt ‘ ritter nda ibsequent re-ena nat n 

official holders are those ida, Cuba, France, Netherlands, and Norv 


Gold Prices INTERNATIONAL FINANCIAL STATISTICS 


1956 1957 
1950 1951 1952 1953 1954 1955 1956 June Sept Jan Feb 
Kar Gold 
Pricks CONVERTED AT 
EXCHANGE Katt 
Hong K i 14.4 10.4 i 49 
1] 
tar 
PRICES CONVERTED AT 
OFFICIAL EXCHANGE KATH 
i4 15.4 f f i9 ) 
I 1 } 1 f i f 4 41 40) 
f i9 1 f i 41.0] 10) i] 
{ ) 64 ; 4 - 


Frances 60.74 1.64 19 41.70 f 44 ) i4 ) 45 15.99 45.91 
Ita i9 12.17 2.1 f 14.24 44.79 16.16 44.77 
Lebanon ) ) iy 10.41 j 14 13.10 13 14.40 44.0% 

ria 19 19. 165.4 10.40 
Pangier 1.61 10 12.4 


Prices CONVERTED At 


OFFICIAL HANGE Kati 
6.49 §.49 10.7 40) 45.46 43.531 13 15.46 45.44 4 
‘ ] 9.9 13.94 40) 15 94 19.1 () 1.94 1.94 
9 64.14 64.14 li 1 1 it 14 14.56 16.0 45.97 
Ita f f f 19 10 42 14.54 14.69 16.51 4 () 
Lebar } 61 f f 10 65 


The tal of | } } te {and d 
1 price ‘ ‘ ‘ | he | Ire to Cent 
tal expressed in te ‘ I 1M f | ‘ f ‘ t per fir ince 
I} United State ! The 
ind third parts of the table here ‘ t " ‘ { rt ire | ‘ f the tries 
‘ nverted | } excel t ‘ to Zu } 
Quoted ed | | t 954 


4 hk lof Per l Price per Fine Ounce | 

. ; 

q 

United Kingdom 04 1.9 1.9 1.99 ‘.9 1.85 4.90 

Gold Sovereigns 
PRICKS CONVERTED AT 
Pree EXCHANGE Ratt 
Gold Sovereigns 
Switzerland 14.61 16.10 64 10.64 12. 45.62 14.35 14.30 

Purkey i 9 “4 169.91 154.74 
1s 


UME X, NUMBER 4, 


1937 
W Al 1,034 
Sterling Area 546,23 498 


Africa 
( 19 
Ke i ‘ 
he 
4 ‘ 4¢ 
} 
Ne 
‘ ‘ 
i 
Pay 


Canada 43.94 1 
United States 143.92 
Latin America ‘ 50 
Mexico 6 
H 
7 1 
1 
( bia l 1 
i 
Ver 
Other Africa 22.67 
Belpian Congo ] 14 
French Africa 6 
Other Asia 81.448 
J 
Korea 
I’ 


Europe 12.43 
‘ 
‘ 
i Of 
ty rie foot ited W 
(wu H 
} ‘ 


a 
1950 
S46 
32 
i 
4 
4 
Ho 
4 


951 


1952 


953 


ne Ohu 
1954 
568 80 
if i 
1. 4¢ 
152.83 
65 06 
62 
“it 
1.9 
16.26 
" 
l 
300445 
7.62 
4 


‘ 


1956 


Gold 


Quarterly Data 
Expressed as Annual Rates 
1956 
il il 


" 
157.59 148.17 154.46 
72.77 ‘5.74 
Hf 
6.71 
< 
) 
! 
1 i 


| 
4g wes . 
} 1 ou i4 

23.88 155.44 153.75 156.51 142.40 158.97 153.85 155.30 

15.55 16.62 16.47 16.55 16.65 

/ i6 i 4 ] , 

rld Total excluding USSR 


INDEX NUMBERS AND PER CENT CHANGES 


End Year Data End Year Data 


1937 
i, through 
( anada AL 94 94 Lis 114 ) ) 6 6 
Latin America 
1) ( 
] ) ) f 1 , 4 1s 79 70 103 
i f 16 17 Is 9 24 
1) ) 1 ) j 27 15 14 14 
| f 1 29 24 17 f 14 
23 13 16 ) 10 14 
( ‘ 1 18 ; 1] 
H f f 23 13 15 12 
4 i 21 20 13 4 
OTHER COUNTRII 
Par f 0 72 i9 1s 24 33 
Lurope 
° 26 l 
hr ‘ 1 17 i 15 1s 13 1] 14 12 
19 124 ° 15 1s ] 13 13 10 
(sree 4 is 22 26 
‘ ‘ 4 ] 10 i ‘ 2 ¢ 
if ; 1 13 1 4 
f ) 10) 10 13 6 
i 17 15 13 H 1] 18 
Durkee f H4 109 l 20 13 26 25 9 26 
United Kingdom () 9 4 9 l 6 
Cither Sterling 
64 14] ) 23 10 28 
23 
| 1] 
ly j ; 1 
U of Afric 4 4 4 9 10 6 , 
Rest of World 
| f f | f 13 6 23 4 9 
‘ ] 25 4 ; 20 
i ° 16 4 | 14 16 19 
h j 99 117 7 
i 1s 13 i4 17 
| 19 } 
15 1s 25 
| 4 1] 14 
} nd ad | Kold face f 
19 tot | j 14 


| 
2 Per Ce 


Money Supply APRIL Money Supply 


NATIONAL CURRENCY MONEY SUPPLY 


End Quarter Data End Month Data 


1956 
June Aug Sept 


United States 


Canada 


Latin America 
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major Indian export, raw jute il i! r Indian ! In 14 " 
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Indonesia INTERNATIONAL FINANCIAI TATISTIC 


Rates 

1937 1950 1951 1952 1953 1954 1955 1956 

h per US Dollar 
4 4 ‘4 4 11 4 1 


Gold and Foreign Exchange VM of US Do 


16 
21 ) 9 10.61 10.40 9 28 
1 ; f f l 
\ / f 1. Of 19 1.11 1.11 1.1 1,19 


{ | 9 05 9 OR 9.7? 50 

4 14 it f l 

| ) 10.01 10.33 10 6 10.01 

1 l 1.08 1.02 61 

h if ; 7 ) OF g 9 39 

‘4 ) 1.74 ] 1.71 1.70 l ) 
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Interest, Prices, Production Per Cent 
60 Oo OO 00 Oo 4.00 t 00 4.00 
1953 =100 
62 94 100 14] 126 135 143 15% 
63 il 12 63 73 ; 100 106 115 113 113 11s 116 
International Trade Rupial 

‘ it i f ( 60 ] 16 l 16 
73 164 14 f 604 1s] 


152 136 156 150 146 136 
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1957 Months 
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Exchange Rates 
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Monetary Survey 


Interest, Prices, Production 


1! ll 1s 1] 4s 
17.21 17.21 a 4 17 11.4 11.4 + + a PRINCIPAL IMI r Rate 2 
End of Per Gold and Foreign Exchange 
; 115 156 1s4 152 156 178 l 184 Gov't and Bat a 
1 1.65 4.7% 1.7 »06 ol ( IMS ON PRI rt 22 
1.14 4 49 1.00 100 IFIED ASSET 23 
1.24 1.25 1.44 1.33 1.35 1.44 1.4 1.4 CAPITAL 
1.91 50 4 is “4 | EIGN ASSET 30 
8.10 9.6% 8.84 5.94 9.6% v9.9 (LAIMS ON GOVEI {ENT : 
End of Period Deposit Money Banks 
72 qo 0 At Har Indone i b 
1.04 1.05 1.13 1.13 1.21 CAPITAL ACCOUN 
Dat 
Per Cent 
173 156 155 157 164 161 Cost 
117 125 125 125 127 123 
V mas of Rupral International Trade 
192 16 66 69 19 72 
46 14 17 Petrole b 
14 13 17 6 6 7 | 
115 102 133 117 Petroleur b74 
97 10 94 119 | e74 
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INTERNATIONAL FINANCIAL 


Quarters 
1953 1954 1955 1956 
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) 100 196 193 76 
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99 94 100 09 1 135 154 153 13% 
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15] 96 133 186 168 
100 15 im 79 
110 100 4 “9 93 97 
. 
Vi of Rup 
1 ORG 1,904 {79 930 197 
] ; lf | 440 932 19 l 
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NUMBER APRIL 1957 


Quarters 


July Aug Sept Oct 
Prices 
118 101 
123 112 113 119 
136 
185 144 163 169 149 171 
136 132 133 132 133 134 
Prices Dollars 
118 101 
123 112 113 119 
129 136 
82 82 86 x6 46 82 
101 91 91 x9 


Year ending December 31st 


IFS conversion factors rupiah per dollar 


Conversion of Indonesian 


Conversion of US dollar 
data to US dollars 


trade data to rupiah 


Foreign 
Trade Gold Rachange Exports Imports 
1937 1.82 1.82 1.82 1. 82 1.82 
1948 2.65 2 2.65 2.65 2.65 
1949 1.80 4 3.80 2.94 2.94 
1950-1951 4.80 3 4.80 7.60 11.40 
1962 11.40 3 11.40? 11.40 11.40 
1953 11.40 11 11.40 11.40 14.02 
1954 11.40 11 11.40 11.40 14.14 
Jan-June 1955 11.40 11.40 11.40 11.40 14.14 


' Beginning October 1949 * Beginning March 1952 * Beginning May 1953 

Gold and Foreign Exchange: The holdings and liabilities the Bank 
Indonesia include those the Exchange Fund. LIABILITIES are 
payment agreement liabilities, mainly Japan and the Netherlands. 
The data are the equivalent those shown the Bank Indonesia and 
Deposit Money Banks sections below, valued the official rate. 
DOLLARS REPORTED are deposits and short-term 
obligations held for Indonesian account, reported all banks 
the US. The data holdings Government and Banks presumably 
include amounts approximately equal the dollar components 
the data reported from Indonesian sources. The Net IMF Position 
Indonesia’s quota (110 million dollars) minus IMF holdings rupiah, 
gold subscription minus net drawings. The IMF entries represent 
resources made available received from the IMF and not the sums 
Indonesia may draw. 


Monetary Survey: consolidation 
Indonesia (prior 1953, the Java Bank) the Deposit Money Banks, and 
amounts equal Treasury currency circulation and deposits with 
the Post Office Savings Bank. The Bank Indonesia both the central 
bank, and judged deposits, the largest commercial bank; however 
makes few private sector loans. will noted the sections below 
that about two-thirds Money the form notes issued the 
Bank Indonesia, and that about one-third total private sector bank 
deposits are held with the Bank Indonesia. Deposit Money Banks must 
therefore expect that large proportion any new credits they grant 
will paid out the form currency and transfers accounts held 
with the Bank Indonesia. these circumstances, the powers second 
ary credit expansion the Deposit Money Banks are sharply limited 
The banking data are taken from the combined balance sheet the 
Bank Indonesia and the Deposit Money Banks, published the 
a In this balance sheet FOREIGN ASSETS are valued at the official rate of 
exchange. The Foreign Assets series in /FS therefore fails to reflect the 
domestic monetary effects of foreign transactions in the following two 
ways a) differences between the official and effective rate 
accrue directly to the Government as revenue, and are not reflected in 
the banking data; and (b) prepayments for exchange made importers 
are not carried the books liability importers, but the 


the accounts the Bank 


s of exchange 


net increase these prepayments used the Government 
source finance (see Government Finance notes). 1951 and 1952, 
banks held some exchange certificates for value, and these amounts 


and 274 million rupiah the ends 1951 and 1952) are Claims 
Government. I From 1949 on, the Foreign Assets reported in this 
section are net the Foreign Liabilities the Bank Indonesia. Increases 


1956+ eee 
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1957 
Jan 


Months 
Feb 


International Trade, continued 


Rubber (C) 


EXPORT (A) 
EXPORT (B) b75 
Rubber as in A and B 75 
75 
IMPORT (A) 
Prices (B) b76 
EXPorT Prices (A a77 
Export Prices (B) b77 
Gasoline (as in A and B x77 
Tin (as and y77 
IMPORT Prices (A) 78 
Government Finance 
FINANCING 
Net Borrowing: Rupiah 
from: Bank Indonesia a 
Importers’ Prepayments 


Other 


Net Borrowing: Foreign Cy a2 

Monetary Operations aS 

Use of Cash Balances 4 

Rupiah 

Foreign Currency 

these foreign liabilities arising from transactions with foreigners have 
the same domestic monetary effects as decreases in foreign asset For 
details of revaluations see notes to Bank Indonesia section below 

CLAIMS GOVERNMENT include amounts equivalent the Trea 

ury currency circulation and Post Office Savings Bank deposits. The 


data on MONEY are as calculated by the Bank Indonesia and comprise the 
Monetary Liabilities the Bank Indonesia the Private Sector, Trea 


currency circulation, and Monetary Deposits with the Deposit 
Money Banks March and April 1950 1.6 billion rupiah were com 
pulsorily converted into special issue government bonds 
Loan 1950 1937 data refer March The Money series can 
also classified follows (in billions rupiah 
1044 1950 1951 1952 1953 1954 1955 
Currency 2.68 1.45 4 46 7.54 
Deposit Money 1.28 1.73 1.70 2.24 2.27 +42 1.99 
QUASI-MONEY comprises Time with Deposit Money Banks 
and Post Office Savings Deposits 
Bank 1953, the Java Bank. All 
were revalued in 1950 and again in 1952 for foreign exchange, and in 
1953 for gold Asset Liamlities represents the balance sheet total 


consist primarily of outstanding balances on the payments 
with Japan and the Netherlands 


agreements 


Deposit Money Banks are the seven foreign banks, two government 


banks, and beginning January 1955, some small private banks 
Interest, Prices, Production: The Discount the 
Indonesia the minimum rate which the Bank discounts makes 


the 
all 


and commercial 
The volume of discounts 


advances against 
Deposit Money 


eligible government 
Banks 


paper for 
and advances in ATT 


GOVERNMENT YIELD: Yield maturity per cent bonds 
1950 maturing in 1991 This issue arose from the currency conversion 
of March 1950 At first the bonds sold at less than one-fifth of their 


par value, but since have risen more than one-half their 


par 
value. Beginning 1955 data are averages of daily quotations; prior to 
that averages of monthly high and low quotations 1950 data are for 


April December; 1955 for October’ December. Prict The index of Coat 
of Living refers to 19 foodstuffs in Djakarta Entry for 1937 refers to 
July 193% 

International Trade: The trade Indonesia are compiled 
and published in rupiah at the official rate Throughout most of the 
period, however, there have been multiple exchange rates with wide 
spreads between the various import rate Interpretation Indonesian 
trade data therefore requires use data both terma dollar prices 
and terms rupiah prices, with the latter taking the multiple rates 


into account, The data dollars represent the national data con 
verted into dollars at the official rate. The /FS data in rupiah represent 
the dollar data reconverted into rupiah estimated average effective 
rates. For export statistics, adjustment is needed mostly for the period 
1950/1951 when all exporters received 


“certificates” (See Exchange 


Continued in Country Notes 


} 
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bLachange Rates 
: 1955 By Quarters 


1937 194% 1950 1951 1952 1953 1954 1955 1956 


Dollar 


(,old and Foreign Exchange 
10 


a 
14 
Monetary Survey 
4) 


National Bank 


Der/sit Money Banks 


Interest, Prices, Production 


we 


International Trade 


‘ j ‘ ‘ 
M Dollar 
& { | 
‘ 1.if 9.4 9 10 (). 22 
1 f 6.6% 6.13 », BS 6.33 
) 1.44 f j 6.13 6.38 6.4% 6.24 
64 6.4 7 9 9? 9.9 10.02 1.10 1! 10.15 10.02 
f 9. 1 11.41 i 13.92 6.02 12.36 14.73 13.9 13.92 
Per Cent 
100 124 123 118 111 117 
al 100 67 ) ) 12 ) 60 i0 70 
73 149 lf 1 17¢ 1] ] 
1953 = 100 
75 77 oF 116 100 99 


NUMBER APRIL 1957 
Quarters 
End of Period 
75.00 75.00 75.00 75.00 
76.50 76.50 76.50 76.50 
76.50 
20th of Last Month of Period 
210 218 219 230 
13% 138 138 138 
2s 31 20 
22 25 15 
17 16 
20th of Last Month of Period 
7.86 
11.73 11.38 11.38 11.94 
6.70 6.95 6.88 6.88 
9.64 10.49 10.49 
46 .64 76 
36.3: 37.33 
21.28 21.84 22.84 
4.52 4.71 4.95 
4.19 4.80 4.92 4.57 
17.85 16.17 16.28 
4.91 4.71 4.00 
20th of Last Month of Period 
7.79 7.86 &.58 
11.73 11.38 11.38 11.94 
6.70 6.95 6.88 
5.43 5.96 6.71 7.45 
32.11 32.79 34.30 34.94 
24.67 25.48 26.76 
1.46 1.81 
18.69 
4.19 4.80 4.92 4.57 
11.16 10.44 10.54 11.10 
13.51 15.04 16.21 16.02 
3.28 3.33 3.35 3.41 
2.52 2.55 2.55 2.55 
20th of Last Month of Period: 
1.81 
38 34 
1.40 1.07 1.47 1.33 
4.21 4.54 3.78 
5.99 6.00 5.59 
2.59 2.61 2.81 
.58 . 60 75 
Per Cent 
4.00 4.00 4.00 4.00 
Year Ending December 
121 124 121 125 
23 125 123 126 
126 32 129 133 
85 109 112 


March 21; Month Ending the 20th 


2.55 1.33 
7.76 % 4.01 4.91 


March 21; Month Ending the 20th 


93.7 56.3 67.7 

Year Ending December 
129 136 137 
100 


July Oct 
75.00 75.00 75.00 75.00 
76.50 76.50 76.50 76.50 

194 226 219 235 

138 138 138 
38 32 31 
13 26 $1 26 
12 12 17 17 
11.14 11.15 11.38 11.65 

7.16 6.96 6.88 7.01 
10.76 10.21 10.49 10.89 

65 76 76 66 
16 62 {7.58 9 0] 
21.83 71.40 94 

4.94 
4.2% ».27 4.92 » 84 

64 ».95 38 »15 
15.58 16.27 16.99 

4.04 
6.88 &.50 8.58 
11.14 11.15 11.38 11.65 
7.16 6.96 6.88 7.01 
6.16 6.29 6.71 6.96 
32.01 13.66 34.30 15.08 
24.79 26.33 26.76 27.64 

1.28 1.61 1.81 
19.22 19.44 
4.28 4.92 
10.27 10.42 10.54 10.90 
14.51 15.91 16.21 16.74 

84 5 

4.34 4.36 3.35 4.34 
2.55 ».55 2.55 4 ) 
1,28 1.61 1,81 1.51 

36 37 44 16 

92 1.24 1.47 1.15 
4.60 $4.78 4.93 
5.89 ». 53 ». 59 ».44 

1.97 41 64 

73 75 75 91 

4.00 4.00 4.00 4.00 

122 121 121 124 

125 122 121 122 

129 128 130 134 

117 107 111 126 

76 64 64 
1.78 1.61 1.82 

9.8 8.2 6.2 

136 137 139 143 

9) 93 93 


By Months 


Nov Dec 
75 oo 
76 i6 0 
Ze 
1s 15 
16 16 
11.94 11.94 
6.86 
».04 4 
11.94 11.94 
6.46 6.55 
6.87 7.45 
34.82 14.94 
27.42 
».04 4.57 
11.10 
16.35 16.02 
96 
4.54 
4.00 1.00 
124 126 
127 129 
132 
101 
1.79 
‘4 
13% 140 
93 GF 


1957 
Jan 


Months 
Feb 


Exchange Rates 
RATES 

Principal export rate 
) Non-trade rates 


SELLING RATES 

Principal import rate 

} Non-trade rates 

OTHER Export AND 


Gold and Foreign Exchange 
NATIONAL BANK 

Gold 

Foreign Exchange 
Related Data fr 


of Iranian Gov't and Banks 
IMF Position 


Monetary Survey 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 


ym Other Sources 


CLAIMS ON OFFICIAL E-NTITIE 
CLAIMS ON PRIVATE SecTOR 
UNCLASSIFIED ASSETS 

Asset Lial fies 
MONEY 
GOVERNMENT DEPOSIT 


UNCLASSIFIED LIABILITIES 4 


Related Data 
BANK Private Sector 
Government 


National Bank 


ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS OFFICIAL 
CLAIMS ON PRIVATE SECTOR 
LIABILITIE 
To Banks 
Private Sector 
Crovernment 
In Notes 
Deposits 
Time Deposit 
SAVINGS DEPOSIT 
CAPITAL ACCOUNT 


Deposit Money Banks 

Currency 

At National Bank 
CLAIMS ON PRIVATE SECTOR 

Assel Liahilitie 

MONETARY Deposit 
Time Deposit 
Interest, Prices, Production 


WHOLESALE Prict 
Home Goods 
Cost 
PETROLEUM Pr CTION( 194% 


International Trade 


Other than O 

IMPORT 
By Foreign Oi! ¢ panic 
Other 

EXPORT 
Foreign Comy 
vational pany Onl 
Other 

IMPORT 
By Foreign Oj! ¢ pa 
Other 

EXPORT 


60 


15.00 7 00 bl 
a2 
6.50 6.50 

25 

26 

y 
35 

b 
b 
73 


Iraq INTERNATIONAL FINANCIAL STATISTICS 


Rate 


1937 1950 1951 1952 1953 1954 1955 1956 


Dollar per Dinar 


(,old and Foreign Exchange ms of Dollar 
10 ] ] 4 180 1.5 63.5 1.6 94.5 
il 4 
12 4 ] 1] f 129.4 180. 63.0 251.6 286.1 
1.1 4 40.6 49.0 1 44.7 37.4 45.5 
Monetary Survey VM of Dinar 
20 1.3 65.5 107.0 0) 108.9 117.7 123.0 27.0 
10.3 13.9 15.6 16.7 17.5 19.2 
6.0 11.3 1.1 6.9 28.7 9.4 
23 A y { 2.9 6 4.8 
47.1 1] 4 150.4 182.0 154.3 166.0 173.5 182.0 
24 i 45.4 45.4 1.0 61 f | 63.7 64.4 64.9 65.1 
25 ] 10.5 9. 10 12.0 14.0 14.0 13.3 13 14.0 
27 4 f 6 B.2 9 11.4 a 9.5 10.8 11.4 
2s 1 1 4.9 ».8 
29b 9 1! 17.9 19.4 15.6 16.4 1x 21.3 
(entral Bank Villions of Dinar 
$1 §.1 6 ) 7 10 ] | 12.0 12.8 13.7 15.4 
9.6 9.0 10.2 12.8 9.7 11.4 9.5 10.3 9.1 11.4 
‘ 6 37.5 9.7 38.5 46.7 55.7 59.7 
y 1.7 4.1 45.4 48.1 417.6 49.0) 48.3 48.1 
z 1.9 1.4 9.5 43.6 66.8 44.4 60.5 66.8 
4.2 3.9 3.9 3.9 4.2 
Commercial Banks Villions of Dinars 
9.0 12.8 10.2 11.1 10.6 2.8 
4. 4.1 4 1 1.9 4.4 4.% 4.9 
b 0 4.0 6 6 0 7.9 6.0 6.7 ».% 7.9 
— 41 10 13.7 19.0 ] 24.0 3.6 2.4 21.8 
43 6.0 10.% 15.5 6.9 28.7 29.4 31.1 
1 , 64 0 64.7 67.2 66.9 70.8 
45 9. ( 9.3 10.0 1] 12.0 11.7 
16 10 6 19.9 0 60 6 5 22 4 0 
17 l ] 1.7 Len 1.5 1.2 
i9 9 1.0 1.5 1.9 
Prices and Proguction 1953 =100 
137 100 107 115 100 101 103 104 
International Tra@e Villions of Dinars 
70 0.3 64.8 99.6 139.9 174.5 185.4 47.3 45.9 45.7 46.4 
a 11.4 15.7 79.6 120.1 156.0 lf | 40.3 411.9 43.6 42.4 
b l 12.5 9.0 ( » 9 1.9 5 
1.0 1 1 6 1 1 4 1 
71 9 6 1.0 61 65.4 97 om 3.0 9.9 
1953 =100 
/ ‘ 15 11 a | ) 66 100 109 119 113 118 122 23 
Pal b 9 94 90 69 100 100 65 10% x6 26 37 
« 76 4 i 135 96 100 99 10 6s 9 156 
73 108 164 15] 100 103 110 l 101 95 100 
74 1! 121 98 114 100 95 67 64 
132 


ME X, NuMBER 4, APRIL 1957 Iraq 


ee Ry Qhuarters By Months 1957 Months 
July Aug Sept Oct Nov Jan Feb 


200 > 200 200 200 > 20) > 200 > 200 > 200 S00 Exchange Rate 
Period Gold and Foreign Exchange 
06.2 41.4 172.4 6.1 CENTRAL BANK 10 
8.4 4.4 4.4 8.4 Gold 
4.0 0 14.0 47.7 1.6 bore yn 1? 
9 4q f x] 7.2 6.0 Other b 
0.4 1.4 16 0.8 1.6 COMME IAL, I ' 13 
) 9 Othe b 
(ithe 
DOLLARS AS REPORTED ry | ‘ 4 
132 136.9 146.5 14 136.9 FORRIGN 
6 3 4 3 UNCLASSIFIED ASSET 23 
190.4 1g 6.7 0 196 \ 
] Ooo 0 0.0 MONEY 24 
{ 15.0 ! 14.9 14.7 1 QUASI-MONBY 25 
) 90 ChOVERNMENT DEPOSITS 4 26 
l 10.7 11.1 10.9 11.0 11.1 CAPITAL ACCOUNT 27 
6.3 UNCLASSIFIED LIABILITH 
Related ID) 
BANK 
6.9 6.1 13.6 14 16.6 lo: Private Dey t a29 
. 13.6 10 16.3 11.8 12.7 14 12.1 1.5 Government Dey t b29 
Period Central Bank 
19.4 118.4 iZi.9 133.0 127.2 121.9 15.7 FOREIGN ASSET 30 
1.9 15.0 19.7 19.7 19.7 CLAIMS ON GOVERNMENT 31 
1 137.8 14.4 154.0 148.6 143.4 Asset Liabilitie 
130.9 MONETARY LIABILITH 32 
10.1 12.3 lo mmercial Bank 


Ci 
44.5 5.9 165.6 i 16.6 Private ector b 
4 Development Board ‘ 
8.7 1.1 1.3 0.9 1.2 1.4 In: Curren y 
79 79_& Depo t 
4.2 ‘.2 CAPITAL ACCOUNT 33 


l of Period Commercial Banks 


11.6 13.9 14.9 14.7 15.3 14.9 Casi 10 
5.2 9.5 At Central Bank b 
1.6 15.0 14.4 15.0 ASSETS 
71 , 65.6 65.4 65.8 65.6 et / fie 
] iZ 12.9 12 12.2 12.9 QUASI-MONETARY LIABILITIE ‘5 
24.1 17.4 14 16.9 16.9 14.5 13.6 GOVERNMENT Deposit 16 
l 1.7 1.4 1.7 1.7 1.4 FORBIGN LIABILITH 17 
7 6.9 6s 6.9 CAPITAL ACCOUNT is 
Related Data 
2.4 4 i 7.4 4 Post Orrict AVINGS i9 
) Prices and Production 
104 104 10% 101 101 10 107 110 WHOLESALE 60 
106 10 11 106 109 110 11] 11] 11] 1] Cost or LAVIN 61 
122 l 69 137 | l 9 PETROLEUM PRODUCTION 62 
Villions of Dinar International Trade 
16.5 17.4 16.7 16 PoTaL 70 


11 11 
1] 
bol bol 
61 
10] 100 
‘ 


aa 
4 
{ 
wee! 
fot 
13:33 


Ireland INTERNATIONAL FINANCIAI TATISTIC 
Rates 
: 1937 1944 1950 1951 1952 1953 1954 1955 1956 I i ill IV 
Dollars per Pound 
(,old and Foreign Exchange V D 
6 ) j 59 40) 
Monetary Survey Vv f Pound 
2b 14.4 14 9.4 11.3 1 9.4 
Central Bank f Pound 
(Commercial Kank V of Pound 
1.4 14) 61.4 f i 14% l 161.6 161.4 
San \ i6 167 167.9 179.2 184.9 .2 ‘ 182.5 
\ is 610 11.4 10.9 10.4 1.0 11.1 11.1 11.2 
V ns of Pound 
mec Interest, Price Production Per Cent 
oo oo oo , OO , 00 1.00 
61 i i 1.4 ) 1.31 1.71 
62h 9 | 101 roo 102 
66 94 1 4 100 10] 
Villions of Pounds 
71 id 4 4.6 182.7 1.9 j 4.4 16.9 
4 94 | 102 102 103 
1.4 i j 6.6 
14 l 1% id i4 
NATIONAL IN 1! 90 14 444 159 
134 
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July Aug Sept Oct Nov 
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1957 Months 
Jan Feb 


Exchange Rates 


| Buying Ratt ! 
’ 69 SELLIN RATE 2 
Gold and Foreign Exchange 

FORBIGN EXCHANGI 

Central Ban 12 

j Co ercial Bar 13 
Post Office ‘ gs Bar 14 
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Rates: The Ir pound t r 
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Gold and Foreign Exchange: Ov rto the « 
relations between Ireland and the Ut né 
t his countries Exceptir j 
eent ‘ the ect ‘ 
Central Bank, carried its 
ind. } heer 4 here ¢ 
I GE ser that published | Ce 
exter ‘ } ‘ 
the } {the Cs ] ‘ 
Assets ere ‘ Liat | ere 
f the Post Office 
te ‘ G ‘ ‘ 
exceeding twe ‘ } t ‘ 
March 31 
Central Bar ' lings for 19 refer to t e of th 
Cor n Kel rep y ‘ 
hort-terr asset held for int re 
Ne Federal Reserve District { 
1946 i949 1950 951 1952 
In so far as these are owing to banks they presumal 
' te ‘ ial a unt the data reported fr Ir 
1950 deposits on 
Monetary Survey: A consolidation of the ac 
ar the Currene Comr n im 1937), the 
ecounts of the Commercial Banh the Post Office 
holdings the Post Offies Bank for the 
eptember and for the est nth \ Laat 
the « | ble entr bye for the ¢ er | 
equ to Central Bar foreigr ‘ | ( 
Ire ! ‘ ( } f the ¢ ‘ | 
represer he i Tre r n, the Ce 
La Pender Notes | nee March 1954 ‘ 
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Ite B represent that part f the pre-1929 note if of Commercial 
I ks tt Ire 1 attributable to bar n the Republic 
Most these note rer dead. Consolidated Bank 
‘ rep) ed the but re » nm of withdrawal, 
be nn Dece ber 14 Ite C represents the ar int of these note 
t n circ but ets re esenting £400,000 of th im have 
been transferred t the Centr Bar which accepts liability for the 
‘ note er commer bank note reported 
} the Cent Bank exceed the ints rey ted | the Commercial 
esu the int holdings their own notes 
The ent ilafing in Ireland, include 
notes that ‘ ‘ ed to be dead, and make only a rough adj 
ent f bar } t ( ne UNcI IFIED ASSETS represent 
rye the est et f the Post Office Savings Ban} s BANK 
Deni Ave da lebits to current deposits at Commercial Bank 
offices within the Reput data the form reported 
for other countri« re not re ted here nee the monthly report dates 
r " ich t le useful 1 nth d juarter| tota 
Central Bank: « The Central Bank was established in 1943 
data refer to the ¢ er ( n. The Central Bar bal 
ivailable or I i t the end of March It isset 
entire foreign ‘ It bilitic ire primar notes of ’ 
Tender Note Fund nd de t re esent the counterpart of US 
notes the Government Finance section). The FOREIGN 
dat the ets both the Legal Tender Note Fund and 
the Gene |} i i} lings re rted on line 10 are included here 
CIRCULATION data refer to the notes of the Legal Tender Note Fund 
nd nee Mar 154, the 400 thousand pounds of Consolidated Bank 
Notes f Nt h the Central Bank has a imed liabilit 
Commercial Banks: Data are from the combined balance sheet of 
secount ' the State’ of the nine ba performing the bulk of 
‘ er | bar bu ‘ (one ! these » engaged in banking in 
the e have head offices in the Republie and 
branche n } thern Ireland and me have head offices in Northern 
Ire 1 and branche n the Republic rhe ¢ bined balance sheet 
divide ™ 1 liabilit ccounts between those “within the State” 
und those ‘‘ here Average of monthly balance sheets for the 
4th j ter f n f | ind 
Within the 
State Else where Total 
‘ 1 
i 19 
l 
14 
' t 1 
Total Asset 60 4.2 150 2 
A { 
‘ 14.9 
Total Liabilitic 1601 1442 150 2 
Fore n Asset easured in the Central Ban} 
epresent the net Asse elsewhere ind L 
\ / re esents tt total of asset Ww 
elsew here le ibilities elsewhere’, and | ( 
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| r Orrict SANI A large part of the assets of the Post 
Othe ivi Bar held in sterling asset ee line 14 
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Interest, Prices, and Production: The Discount Rate of the Central ndexes are inte ‘ ‘ ndexe h prees ‘ eigh I 
Sank is the rate at which the Bank discounts eligible paper for commer ndexes for ex 1 | j ‘ nd Pa ‘ kes for oxy 
cial banks. Rate (in per cent per annum) and dates establishment port volu 
Mar 19 
a 25, 1954 BALANCE OF PAYMENTS OF IRELAND (/7 f Irish P 
maturity of the 3! per cent Exchequer Bonds of 1950/51, maturing in 
| 1970, is quoted, Prior to 1952 the onl eries for which data are available Fore , - 
was the 5 per cent National Loan of 1927, with a maturity date of 1970, - . ; ’ ‘ 
but retired in 1951. Since it was callable throughout the post-war period, ithe 
its yield was probably above the general rate of interest Yields to utente Besatiens wt 99 10 7 ws 16 
maturity in per cent per annum 
1948 1949 1950 Private Capital 19 2 a8 
1.42 Official Donations 0 ‘ 
Prices: The Central Statistical Office has compiled new series Official and Bank Capital 
price indexes, undertaking to measure input and output prices for each Long-term ea 
number producing sectors (agriculture, industry, and the rest 
the world) in sales to each of a number of consuming sector personal he 
consumption, capital goods, and exports) and for number larger 
combinations of these sectors All of the indexes are La peyre indexe ae ' f f 
with 1950 weights. The series index shown is the broadest average ' ‘ 
available, combining the flows for home production for personal con Net Errors and Omission ,4 a3 a4 i” 14 
sumption and export with the flow for imports. The series index 
the average of the flows for home production for personal consumption : 
and export. The use of sector flows provides a rational tem of weights Government Finance: Data represent the cash operations of the 
with which the multiple-counting of commodities in various stages of Exchequer s The Foreign ERP {to Ireland has cor ted f the 
proce ng is 8 tematically avoided The tem, however, avoids m t part n loar ratte than yvrant The foreign exchanye re iret 
double- or multiple-counting by assigning it veights to sales for final provided by ERP eu ided in the Net Borrowing and Debt data, 
use rather than to first uses, and hence the broader indexes become more but the foreiwn vrants received ! intur to 1.0, 1.0, and 4.1 1 hon 
like consumers’ price indexes, heavily weighted with finished goods and pounds in fiseal 1949, 1950, and 1951, respectivel ire not aceounted 
very lightly weighted with primary good The new indexes begin in for Foreign aid loans and grants are matched by d estic currer 
1952 and in /FS are linked to the old wholesale price series at 1952. The dey ts to the « ntery fu hence domestic finanes not 7 led 
old series was also constructed with a tem ol we hts that sought to to the government until the counterpart funds are withdrawn The Ut se 
avoid double- multiple-counting assigning weights commodit Loan Counterpart Fund line represents the net dey 
fabrication approximately equal final uses that withdrawals from the int for loar 
stage. notes the wholesale price indexes Italy and the nsignificant amount domestic have been received the 
for 1937 refers to October 1938 government through drawing n the special a int for foreign prant 
The Wage index refers to hourly earnings of all types of workers in all and these are included in Kevenue s The Net Borrowing data count 
employments and is made by dividing total payrolls by numbers er payments to sinking fund rede tions while the Debt data refleet 
ployed. Quarterly data refer to the first month of the quarter and annual of redemptiot 
data to October Annual data of Emp ment refer to October National Income: The data are collected by the UN but reassembled 
International Trade: Data agree with custor totals and with the for Owing the national data govern 
balance payments entries for exports and imports except that the ent revenue and ent government investment 
balances of payments ubtract from both export and ! ort the expenditures, it not | ' to detert ne the nat raul iy ‘. ensure 
gasoline used Shannon Airport (about per cent both export ment parable the government deficit nor separate private 
and imports investment from total investment. Hence it not | ble tn ms re 
the gr nflationar fact ‘ rt surplu the x ernment defiet 
There are available two series indexes export and import ind private Export here 
The series indexes are the regular trade indexes made from the cates smaller deficit thar the balance payment 
trade returns. Annual data (of both price lume) represent Fisher because includes (a) ite donations, and (b) “unknown 
indexes, the geometric average the Laspeyre Paasche indexe receipt which the IMF Payments are reported 
computed with preceding and year weight month and Data entered for refer 
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(i L 91 164 f 0,009 10, 11,616 1 
e¢ 95 6, 7,062 645 4,317 f 
pulation: 42.7 193 44.1 ] ‘ fone Dey Bar ind Savings Bar , and Treasury 
Exchange Rates nee September 1949 the ur rate for the | d ir r . site 
ha been » lire, witht nor fluetuat between and 62 nee 
August 22, 1955 rates for 1 t EPU currence } e hee free to 1948 1950 1951 1952 1953 1954 1955 
rate Ho r he r ev 
currenci rate ire 1 ‘ et j 
r 
me e { The B 17 put hes a detailed table on 
The 1 the Mone ip] ind a su of 
There ‘ 
1952 1953 1954 1955 
The Jf ‘ or fatiet I 
for J ept 1949 i ‘ ‘ t hot} 
er i tuat té té ore ‘ ‘ 
The total f the ye the t} lata 
Gold and Foreign Exchange: Offi Holdis comprise those of the 
Bar {lta ithe xchange Of ‘ rey ried yether +} 
i nt { fore n exchange held pe re ‘ 
to the Exchange Offic FOREIGN Excn ‘ he Net EPI 
POSITION (i.e., the credit extended t r received ft EPU) for those 1.370 1.417 1,416 1,590 
late hen Ita net ere rof EPI nd Fors hi XCHANGE 
nelude the Net for those date hen Ita 
v indebted t Ppt No data are ble on the tion of j ‘ t 
these tota but the « } 4 j 1 net « ‘ 
} ny reported in detail nr of d 
( Cu i 13 
(re to ‘ 64 Votal Source 1,370 1417 1.416 1,590 
T ‘ ncies i The Bar table ‘ end nd borrowing, while 7FS anal 
the borr ! er re separated into those f the vernment 
: ‘ i} ‘ f the private ector iding government enterprise Wi 
; Bar It he re f the net té ind the ther financia 
the rer rded cha ‘ | r ‘ ts the table } ‘ nad 
the cay irket ar the finar tu 
re ey ed he } ng abroad, defining borrow 
private holdings dollars reported bat the name 
It har Ita has made no 4 il ription to t IMI but } th | 
The total lendir ) the nown a ource und 
! ided ithe q l reported ab ‘ i dey t of py n dollar 
vith bar whieh nr t countrie ild assed a 
‘ Mone ided a the Irce The iter that are con 
Monetary Survey: The data are a lation of the a int { the flere fasavir nature are included at the beginning of the list, 
liar {it the Exe} nee Offices the Har nd ‘ Bank ind and th ( ite that ure econ lered either a er iving or er 
the Tre j curren¢ reulation, prepared for /FS by the Bar f Ita monetary are placed at the end of the t. There are intermediate entri 
based on the bole The ind the 
a FOREIGN ASSETS « prise the } el fl nd the 
Exel e Office, the yer { the Gove ‘ } } f 
Ita foreign asset Ir } e Office } ‘ 
ernie ecuritic A he f the Exel e Office are 
‘ ite he Bar f It Office le 
the Exchanywe Oflice } lin ‘ ent s« eo G lar 
‘ Exchange note ey ta ‘ ‘ 
t hve net effect the ‘ ‘ he 
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) nd ! f Bank of I the } 
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‘ he Exchange Office makes foreign exchange ! he Treasu 
that tia cause a de ne in the } edu | but are 
' re ted in line 20 ur the Tre re ex the 
Exchange Offices debt to the Bank (| NT ‘ 
eq ent to the cir ition of Tre curre { Liat ‘ 
i he i { the « parable entrie n the se bye ‘ ( ' 
‘ between the Bank of Italy and the Banks and Sa I MONE 
comprises the Monetar Liab ‘ f the } fl he P ‘ 
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End Period 
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Official Rates: End Period 


3.23 3.22 3.22 3.20 3.20 
3.22 3.20 $.20 20 4.18 
2.85 2.85 2.80 2.80 2.62 
3.23 3.20 3.22 3.21 3.22 
1.98 1.99 1.99 1.9 1.98 1.99 1.99 1.98 
3.20 3.19 4.16 4.16 
3.24 3.24 $1.23 3.21 3.20 3.23 
3.92 3.97 41.00 4.10 1.98 4.05 1.00 4.01 
End of Period 
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567 
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ORG 04 296 
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19 43 41 i 
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Per Cent 
§.25 §.28 ».22 ». 31 ». 35 .23 
1953 100 
195 208 217 200 226 215 211 035 
99 98 9X 47 9s Ys 97 


102 103 102 102 102 102 101 101 
Millions of Pounds 


176 198 187 
Millions of US Dollars 
10.9 9.4 >» 9.4< 
54.5 61.3 58.1 > 58. 1< 


Commercial Bank balance sheet totals are not available; data are the 
totals of the 7FS assets or liabilities, whichever, is larger. MONETARY 
LIABILITIES are the sum the gross issue Lebanese Currency the 
Issue Department, and the total Demand Deposits of Commercial Banks 
Related Data: BANK CLEARINGS are monthly totals and averages of 
monthly totals all clearings through the Beyrouth Clearing House 


Interest and Prices: MARKET Monthly average 
the discount rate the Bank Syria and Lebanon for 3-signature 
bills days’ maturity. Quarterly and annual data 


are averages of monthly data 1937 data are for December. SHARE 
Prices: The index unweighted arithmetic average Beyrouth quo 
tations for selected original base August /July 


Monthly data are end-of-month quotations; quarterly and 
annual data are averages the monthly data 


Prices: The index of Wholesale Prices includes commodities at all 
stages of manufacture and includes exports, imports, and goods domes 
tically produced for domestic use. The weights refer to 1950. 1! Prior 
to 1950 the index refers easentially to foodstuffs » 1937 entries refer 
to middle of 1939 


International Trade: 4 Trade statistics for Lebanon are in several 
ways deficient and the net effect is to understate exports and overstate 
imports Imports are overstated owing to customs’ use of official rates 
for recording imports and use valuations including importers’ profits 
Exports are understated owing the existence broken cross rates 
during much the period and the omission large amounts for 
contraband, unrecorded transactions, and undervaluations. /FS data 
on imports correct the exchange rate understatement by converting 
customs data into dollars at the official rate and into Lebanese pounds 
with estimates from the Balance of Payments to account for the effects 
the discount the Lebanese pound the free market and for the 
discount of sterling relative to dollars. The Balance of Payments esti 
mates through 1953. After 1953 the discount sterling became 
and the data are converted Lebanese pounds the free rate for 
dollars. Corrections for most the other deficiencies are made the 
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Mexico INTERNATIONAL FINANCIAI 
Lachange Rats 
: it f 144 157 62 14] 63 17 140 14) 
a i ] 4 d j 719 4 97 
Wonetary Surveys ms of Peso 
11,488 14,211 18,062 16,22 16,994 17, 
177 100 119 138 100 
b 70 47 120 103 103 75 
Ay ] 1,352 1,521 1,920 1,707 1,750 ] 
105 172 192 152 180 
146 1,848 2,551 45) 2,707 2,690 
1,144 1,185 1,362 1,321 1,436 1,434 
670 1,366 1,345 1,369 1,374 1,484 
Millions Peso 
54 29 6s 112 92 91 
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Mexico 


July Aug Sept Oct Nov Dec Jan Feb 
End of Period 
12.49 12.49 12.49 12.49 12.49 12.49 12.49 12.49 12.49 12.49 Rate 
End Period Gold and Foreign Exchange 
447 406 43% 108 BANK Mexico 
164 165 164 165 165 Gold 
242 244 265 273 Foreign Exchange 
Related Data from other Sources 
419 358 196 433 376 396 4108 422 421 DOLLAR ASSETS REPORTED BY US, 14 
309 249 283 329 149 269 283 299 415 129 123 of Mexican Gov't and Banks ald 
152 161 184 02 170 178 184 194 201 16 DoLLAR LIABILITIES Rept. py US, 15 
End Period Monetary Survey 
5,939 5,297 », 763 », 377 5, 628 5, 763 FOREIGN ASSETS 20 
3,014 2,824 2,573 2,573 CLAIMS GOVERNMENT 
5,306 5,402 », S20 », 335 5,371 », 320 », S11 CLAIMS ON PRIVATE SECTOR 22 
1,976 2,228 446 383 2,475 2,446 500 CLAIMS ON RELATED INSTITUTIONS 23 
17,044 16,627 17,039 16,905 17,039 17,430 Assets Liabilities 
10,524 10,734 10,734 10,992 MONEY 
3,287 3,402 QuASI-MONEY a26 
703 684 675 70 46 (;OVERNMENT DEPOSITS b26 
1,203 1,263 1,231 1,221 1, 1,295 CAPITAL ACCOUNTS «26 
910 956 1,046 176 1,149 UNCLASSIFIED LIABILITIES 27 
Related Data 
Gov't PRIVATELY 
5,266 », 652 », 491 5,541 », 652 », 626 Quasi-Money 
21,344 4,327 25, 4,167 25,145 23,669 25,714 24,341 26,5 BANK Denits 
End Period Bank Mexico 
5,592 5,072 5,101 5,370 5,475 FOREIGN ASSETS 30 
2,465 2,309 2,298 1,914 1,913 CLAIMS GOVERNMENT 
195 208 216 219 218 SILVER 
754 1,005 1,106 1,150 1,139 1,154 CLAIMS ON RELATED INSTITUTIONS 35 
9,338 8,958 9,110 9,041 9,122 9,488 Assets Liabilities ? 
7,437 7,468 7,528 7,673 MONETARY LIABILITIES 
1,436 1,518 1,699 1,625 1,574 1,678 To Deposit and Savings Banka ny 
254 180 126 147 9 157 Related Institutions b 
703 675 70 684 96 Government d 
5,125 >, 167 5,216 5,226 », In: Currency y 
2,312 2,359 2,252 2,303 288 Deposits z 
462 474 497 QUASI-MONETARY 
351 875 384 382 375 To: Deposit and Savings Banks 
104 112 114 105 93 114 113 Private Sector b 
End Period Deposit and Savings Banks 
1,951 1,971 1,997 2,072 2,059 1,99 2,100 CasH 40 
186 158 176 223 168 176 217 Currency a“ 
1,765 1,813 1,821 1,849 1,891 1,821 ] , 883 At Bank of Mexico b 
276 258 236 FOREIGN ASSETS 41 
660 533 623 660 720 CLAIMS ON GOVERNMENT 42 
9 974 9 #34 9 978 9.974 10.099 Assela Liabilities ? 
», 328 >, 222 5,341 5,328 5,414 Private Sector 
136 170 162 136 179 Related Institutions b 
3, 28% 3,216 3,270 +, 28% 4,284 QUASI-MONETARY LIABILITIES 16 
1,630 1,584 1,606 1,630 1.652 In National Currency b 
1,659 1,63 1,663 1,659 1,632 In Foreign Currency ‘ 
Other Credit Institutions d 
792 770 792 CAPITAL ACCOUNTS 
Related Institutions 
288 336 $31 CASH 50 
35 35 2k FOREIGN ASSETS 61 
164 192 235 164 1X CLAIMS ON GOVERNMENT 52 
10, 69% 10,421 10,680 10,698 10,696 CLAIMS ON PRIVATE SecTor 3 
11,762 11,789 11,745 12,004 Assets Lialnlities 
11% 112 116 122 CHECKING DeEPosIiTs 5 
652 491 5,541 To: Private Seetor 
+, 306 +, 302 387 In National Curren b 
2,224 2,185 2,240 , 239 In Foreign Currency € 
2,767 2,908 917 56 
2,530 2,462 509 CAPITAL ACCOUNTS 67 
759 726 766 759 fa CREDIT FROM HANK OF MEXICO 58 
153 


~, 
3 

ae =, 


Mexico INTERNAT! AL. FINANCIAL ATISTIC 


Interest, Price Production 
is 1955 By Quarters 
1937 1950 1951 1952 1954 1955 1956 
Per Cent 
60 ( ( 
4 ; ; 
; 
66 { ) { 14 
‘ ] 14 { 
100 


70 i f f i 
] | | 4 150 
‘ i f 154 f i 167 
d 1 i 61 
‘ j i l 99 
\ 
— 73 G4 { 
74 } ; ; 
National Income 
if N INCOMI 
ore Population: | ( 
bachange Rate hy ) 
t} 
| ) 
told and Foreign Exchange ‘ ‘ 
4 
‘ 
‘ Grand 
i | 
f 
| 
l 
{ ‘ 
1 IM 
et IMI 
are IMI 
IM! ( 
| { 
Monetary Survey A t tht | Mi tar 
the | t f 
A } 1 | 
| ed 


NUMBER APRIL 1957 Mexico 


1956 By Quarters Ry Months Months 
ll July Aug Sept Oct Nov Dec Feb 


Interest, Prices, Production 
Per Cent 


imer¢ 


MARKET DISCOUNT 


HARE 

oF Home and I 
( Or LIVING 
WAGES 
INDUSTRIAL PRODUCTION 

Manufacturing 

Mining 


Petroleum 
International Trade 
EXPORTS 4 


Liabilities of the Monetary System, the Private Sector in Mexico holds with 1945 gross values of 

significant amounts of quasi-monetary claims on and bonds of the Other 

Credit Institutions and significant amounts of government bonds, whose International Trade: The 

prices the past have been maintained Central Bank purchases and follows (illustrative year 

sales, The Liabilities the Related Institutions reported here include 

only holdings by the Private Sector, i.e., they exclude the holdings of the 95 : 1953 wee 
Bank of Mexico and Deposit and Savings Banks and the claims between 
the Other Private and Other National Credit Institutions. BANK 
are monthly totals and monthly averages debits private sector 
holdings of checking deposits at Deposit and Savings Banks 


Related Data: addition the Monetary and Quasi-Monetary The index Industrial 


The 
tural produc 
according 
Pesos amount 


Related Institutions: There are two groups Related Institutions 
Mexico, the Government-owned Credit Institutions and the 
Institutions. Both these groups are primarily mortgage banks whose 
liabilities consist largely Savings Deposits and Bonds; their accounts 
are consolidated in JF Their Bonps include the cedulas and other 1948 
bond liabilities reported their balance sheets, and addition the 
Certificates of Participation of the Nacional Financiera. This govern 


ment credit institution sells certificates, redeemable on demand, to the The distribution of 


Private Sector and to banks. These certificates are not included in its ‘ e indexes for 

published balance sheet, and equal amount assets owned are valuation their export 

considered to be hypothecated for these certificates and are not included 

In its published balance sheets When certificates are redeemed the Export values 

sequestered assets are returned to the balance sheet account These The volume indexe 

the Nacional Financiera and its countervailing assets are bining concentrate 

IFS statistic For description cedulas, see notes 

The amounts different types bond outstanding the 

1954 for the National and Private Credit Institutions were 
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0 1950 of up to 1 r. Data are unweigh Official Donations 
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I jing 


2 
Con land Industrial t 
131 131 129 129 129 129 129 128 120 10 rt G 63 
130 127 126 126 126 126 127 126 127 126 
65 
“ 
b 
Millions of Pesos 
651 1 , 92% 1,892 94 659 644 623 660 70 
964 180) 107 19% Cotton “ 
1 Copper d 
2,981 3, 49% 1,186 1,201 999 1,127 1,163 Imports, cif 71 
Lead 74 
cig 
adjusted 
if 
values for metals and for livestock and agricu 
considerably undervalued The undervaluations 
of Mexico balance of payments est ites, in millions Ranaee yr, 
1950 1951 1952 1953 1954 1955 
| 
the revaluation is not available | commodit 
lividual comr lities are shown as the under oh eer 
Values results in incorrect unit value 
* and copper comprise concentrate ind bar cee 
ne and copper are computed | If by cor es 
bars Laspeyres index with weight 
Mexico (Jn Millior fl Dollar 
Certificates of Partic atior 1952 1953 1954 1955 1956 
Cedulas ’ 104 2 107.2 6A 4 97 
Inte stem Holding ", netary gold “42 
ih Tota mg - Foreign tra “ae 
16 16 16 
very large The Market Discount Rate is the average discount rate of 
maturit Pr 14 15 ‘ 
i 
of Industrial Share Prices i eighted by the market value of shares of Long-term capita Tne at 
all compan included and adjusted for new capita hare dividend , 
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hy 
1937 194% 1950 1951 1952 1953 1954 1955 1956 I il lil 1\ 
Guildera per I Dp r 
Gold and Foreign Exchange Dollara 
10 614 f ,044 1,230 4 1,276 1,289 
11 lf i4 f 14 04 bo 
12 i 119 4170 466 447 419 
19 1 bo 156 149 
13 i f f 6 6 


a i9 24:3 49 164 22 Al) 199 164 
b 64 17 149 04 182 149 
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17 18] If 1x9 176 178 
Monetary Survey V ns of G ler 
21 121 | ) 1.960 129 
14 4 69 675 97 
14 11] 164 { 6.61 ) 6.91? 6.9 7.113 9 
11 46 1% i4 626 649 142 
Thy 1 4 ( 650 ( 4 14 490) 
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35 99) 114 | 60 99 1.0 4,609 1® } 993 
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400 10 | 214 569 716 60 73s 657 607 
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é i4 549 978 j l 0) 1 , 10 644 1 ) 477 644 
15 10 4 ; 14 +630 901 ) +. 6R1 &9 $901 
16, H0 l 14 14 0 244 
17 200 1 90) 1,034 1,025 1,44 | | 6 1,483 
is Hd H74 ] 971 90] 971 
Related Institutions Millions of Guilder 
400) 
11 0 7 69 61 
670 i f f f 9 
; 9 109 > 651 947 70 > 947 
4 2? 1 30 419 430 
1 i4 > 766 O96 16 ] 19 74 16 
64 126 1,091 l 1,024 | 1,180 1,281 
Interest, Prices, Production Per Cent 
‘ 140 1.40 1 l { “6 92 
62 { f 19 3. 4.36 
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1,296 1,224 1,143 1,077 1,143 1,143 1,085 
9] 106 96 96 96 104 96 7 

69 69 69 69 69 69 69 69 69 64 
169 150 117 125 117 115 115 113 110 107 
5,046 4,787 4,534 4,988 4,892 4,787 4,784 4,445 
4.937 4,910 067 1,678 1.916 023 ». 067 4,956 4,799 1,678 1. 
4,107 4,235 4,369 4,725 4,199 4,369 4,449 4,456 4,725 4,652 
, », 745 793 », 787 », », 791 », 793 », 75% », 733 », 787 », 63 LINCLA FIED ASSET “4 
9 536 9 673 9,594 4 46] 9 786 9,711 9 594 9 360 49 338 4 461 953 
9 9 429 9 S58 9 227 9 536 49 470 9 358 9,118 9,106 9 227 4 O14 

2,357 472 2,04 2,335 2,245 2,354 2,400 2,40 2,04 
3,161 3,729 3,789 3,679 4,154 4,172 4,340 
End of Period 
4,914 4,642 4,422 4,612 4,514 4,422 4,419 4,198 4,077 4,010 

7 15 133 20 16 23 30 135 i4 65 

5,566 5,601 5,524 5,549 5,442 5,601 5,582 5,319 5,524 
5,209 5,128 5,209 5,205 4,928 5,128 4,719 
754 613 727 687 727 750 533 687 
500 617 613 726 546 540 629 
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7,816 7,661 7,444 7,789 7,717 7,661 7,467 
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1,002 1,033 1,029 1,036 1,040 1,029 1,029 1.036 1.056 1 

409 416 42% 110 
1,215 1,258 1,308 1,284 1,271 1,808 1,300 1,304 
Per Cent 
1953 =100 
165 169 166 156 167 167 163 164 150 149 
107 108 109 109 10% 10% 110 109 10% 110 110 Res 
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INTERNATIONAL FINANCIAL STATISTIC! 
New Zealand 
xchange Rat« 
1955 By Quarters 
1937 1950 1952 1953 1954 1955 1956 
78 


| Dollars per Pound 


14.04 j 14 780] ) >. 7982 
2 154 4 4 ( 7573 2.7486 2 Qo 2. (660 
(,old and Foreign bLichange Millions of US Dollar 
10 4 172 271 179 194 251 245 179 
\ 13 ‘ 20 9 oa 48 59 
14 » 5 4 4 
Monetary Survey Mi of Pound 
».5 100.2? 115 100 109 115.0 99.9 79.4 
21) 90.7 209 11.0 $10.7 4.5 yh 349.4 167.6 179.4 417.9 335.9 467.6 
22 54.9 115.2 159.4 14! 140.6 191.1 199.5 218.3 208.8 195.0 199.3 
4 23 1.9 4 17.9 16.7 6.9 > 13.6 11.1 10.2 Son 8.3 7.9 11.1 
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7678 7597 (46% 7. (468 2.7468 7468 7468 750 616 SELLING 


End Pr l Gold and Foreign Exchange 
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DOLLARS AS REPORTED By | ‘ 14 

End of Period Monetary Survey 
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Wi Pou International Trade 
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International Trade 


1937 he one on 
37 1950 1951 


74 10 9 112 
a 122 14% 
47 69 
~ 75 97 
4% 19% 1957 76 19 ) 93 
Government Finance 
Kevenus 
FINANCING DEFICIT 
Net Borrowing: NZ Poundss &3 ) 
Foreign ¢ 4.0 1.0 
Use of Cash Balance KS 
Dent: NZ Pound 86 152.5 34.4 975.9 
Dent: Foreign Curren 87 4 i7.® 
National Income 
NATIONAL INCOM 194 421 611 
NATIONAL PRODUCT 91 | 4 
export irplu 92a ) 
Government Deti« 92b 16 19 
Private Investmer 4 
Private Consumy 94 161 i7¢ 
Government Kevenue l ) l 
la Transfer Payment 95 lf 1 9 
Population: 1.59 million in 19 ve vy 
Exchange Rates: The New Zeal 1} hee th the 
pound sterling nee August 19, 144 tht ’ 1 me ! rates of 
1.0037 nd 1.010 New Zeal ‘ pound ste 
Jur 19343 to August 194 Ne 7, nd ere eg to 
1 pound sterling re | jand e 1951, that ‘ ling the 
period when the sterling rate New rates 
t} curre ‘ 
A veruge rket or rrate for th ‘ 
fact ind r per New nd 
Kachange Kates IVS Conversion Pactor 
Foreign 
19 Trade (old hachange 
1939 
Aug 19, 194 , 1949 4 The 
Sept 19, 1949 Dec 
4 I I 
1964 * 
f 1 
Gold and Foreign Exchange nVE K |} t 
entirely of sterling or Ster y eurre ‘ | ide lor teri 
sterling securities amounting t ‘ ent f j 
194% and 5, 90, 62, 67, 65, and ¢ t vear ends f 1950 throug! 
19 Holdings of non-sterling currenci ted t he equ ent 
of 2 mi n dollars in 194 nd 6,11, | | t the ends of 
1950 through 1955. Related Data from other “ree s DOLLARS A 
REPORTED ire deposits and obligations held for 
Zealand accounts, reported the New Federal Reserve 
District Prior to 1949 deposit ! Insof these e deposit 
owing to offic imatitutior ind bar the presu eludes 
approxi ite equal punt the data reported f New en | 
BOUTCE 
Monetary Survey A cor lidation of the ceounts of the Reserve 
Bank, the Trading Banks, the Post Office Savir Syste the 
Savings Bank, and Treasury coin issue I FORKIGN ASSET were Teé 
valued in 1949 sé CLAIMS ON GOVERNMENT include lrading Bank 
CLAIMS ON OFFICIAL ENTITIES, ie., holdir of securites of and loan 
to public utilities and local government I'he ilso ir le an amount 


equal to deposits with the Post Office and the Trustee Savings Bank 


and the Treasury coin in circulation as the asset counterpart of these 
are almost all clair government CLAIMS ON PRIVAT! 
Sector include loan vernment Marketing B 1 I the 
Reserve the sum the parable 
for the Reserve Banh lrading Bar pl ints equal 


to the Deposit with the Post Office, and Saving 
tary Liabilities the Reserve Bank the Private Sector, Treasury coin 


outside the Bank 


data can also be classified as follow in 1 ns of pound 
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639.4 
J 
) ra yA 
1! 
11 
‘ to th } | y te to the extent of the UN 
reported under Related Data. Bank loatr n New Zea 
erdraft int ove iwn usually fluctuate 
t nd the undrawn balances ire a measure of the 
( nthe bar resource ind therefore to increase 
th level total ng eldom approache the 
t vary the aggregate amount of agreed 
et lay after taking a dee ntodoso, The amount 
r | i between 60 and 70 per cent of the total 


e notes to PI ppines for the treatment f overdraft 


erent comprises Time 
I'ra Rar excluding short-term dey ts of the 
he period of hea tax pa ent ind Deposits of the 
istes ivings Bar 4 GOVERNMENT DEPOSITS in 
and 3.0 pounds Treasury short-terr 


ind Decembe 


| | Bat h the Reserve | k in 1950 
f the 7 rr f the e of wool that growers were 
tere ley t iv b ition 
! ‘ he ! i ct { the d it 
90 W | ‘ iter dec ed, and the dep t vere 
‘ n by 1956 
the Reserve Ban provide in anal of changes 
ne for vears ending in Januar Data for recent 
the table below as of the end of the succeeding 
pour 
1950 1951 1952 1953 1954 1955 
i 
‘ 
) i 2.9 
i 6 
‘ 
Money 43.4 2.3 9% 40 7 15.6 
+} et f tho } r te between 
tt estic 
| t hether the re | n r 3 to 
le | th Reserve Bar or 
ire montl totals and averages of monthly totals of 
‘ t {the P ite Sector and Foreigne with the 
CLAIMS TRADING includes here Trea 
with the Trading Banl 10.9, 11.0, 5.3, and 3.0 
March, April, May, and December These 
not showr the Trading Bank ection, were placed 
the period tax payments maintain their 


104 103 103 109 103 
=i 4.3 101 105 106 109 92 
: 94 1( 99 94 108 113 
ages 87 127 130 136 129 
‘s : 106 100 99 100 99 102 
’ 105 97 96 97 98 98 
re | 
Vi } 
J j 4 
4 ; 
16 
31 1 
t 
ny Bar n March. April, May, 
e Bank note be A Woo. RETENTION DEPOSIT 
The Bullet 
n the volume of 
Lia esat 
hift to V 
whether the ré 
debits to demand 


VOLUME NUMBER APRIL 1957 


1956 By Quarters 


If 102 102 >» 102< 

100 95 10) > 

6 134 122 126 118 127 120 125 

101 104 > < 
Gs Gy 100 101 100 100 100 101 
reserve which would otherwise have been depleted by the transfer of 
funds to Government account These amounts are not included in 

(ase Liabilities, line 230 

Banks: The five Trading Banks perform all the banking 
business of New Zealand. Three have their main offices in Australia, and 


the two New Zealand banks conduct business outside New Zealand. All 


prepare accounts rel ng only to their busine in New Zealand 
r discu on of the problem ich accounts see note to the Chee 
ing banks in Australia FOREIGN ASSE’ 


reported b these 


nerease in the earning assets of the Trading 


Bar both during ir and in the early post-war years, reflected 
Reserve Bank control over their lending activitie Sines Z, the 
Reserve Bank has been authorized restrict the amount and type 
rrading Bank loan Restraints on bank lending took the form of selee 
tive controls and general directives to banks until about 1952 when 


ipplementary measures were introduced 


are required to hold deposits at the Réserve Bank 

which empowered to set required reserve ratios at any level above the 

legal minimum per cent demand and per cent time liabilities 

erve ratios were for the first time raised 

and frequent subsequent changes have been 

Trading Banks as of the last balance day 
millions pounds 


Ih Ju l Mar il 

‘ 41.4 ept 19 i June ! 
Lh ‘ 195¢ 


FOREIGN LIABILITIES include demand and time liabilities abroad 
arising from New Zealand busine Clair on and liabilities to head 
offices in Australia are not included 


Interest, Prices, Production: sThe Discount Rate of the Reserve 
Bank is the minimum rate at which it stands ready to discount eligible 
for Trading practice, banks have recent years 
yorrowed small amounts from the Reserve Bank from time to time (rather 
than discount eligible paper). These borrowings are at a minimum rate 
per cent the discount rate, whichever the higher. Since the 
Reserve Bank may charge on a transaction either discount rate, or any 
higher rate, not discount rate the usual sense the tern 


Discount rate n per cent per annum) and dates of establishment 
July 2¢ 41 6, 1954 4.0 ept 6,19 
Apr l 54 Ju 1, 1955 19.19 


GOVERNMENT BOND YIELD: Average yield maturity for bonds with 
years over maturity. Prior August 1954, relates per cent 
Government Bonds 1960/63 For 1937 data are for 3.5 per cent 
bonds maturing SHARE Prices: End month prices 
changes; quarterly and annual data are the averages of the monthly data 
The index made weighting group indexes the approximate value 
of shares outstanding of all companies in the industry (not only those 
used in the index). The index is adjusted for share dividends, right 

warrants, and similar action 


Prices: The price index of Home and Import Goods is weighted b 


quantities representing local production plus imports minus export 
during the period 1926-30, with subsequent adjustment The weight 
imports per cent. The separate index Home Goods exclude 
exports and import good The Wage index measures only legal mini 
mum rates for male workers manufacturing 


International Trade: are adjusted deduct amount 


gold. Exports include reexports; imports include direct imports for 
home use plus entrie nto custor warehouses s Import re fob 
throughout, but published New Zealand sources data prior 
1952 a tatutory estim of cif import e., fob plus 10 per cent 
the indexes the Volume and Price Exports and 
Import since the formulas were changed 1950 and the 
formul volume and price most cases not comple 
mentar ime indexes exports and rts are made chair 
ng | l ‘ the geometric average f the I ispeyre and 
Paasche indexes computed with preceding and current year weight 
Prior to 1950 they were made by chaining Laspeyres indexes with weight 


July Aug Sept Oct 


New Zealand 


By Months 1957 Months 


Nov Dec Jan Feb 


International Trade, continued 


EXPORT 
Wool a 
Butter b 
129 126 Lamb 
IMPORT 
weighted by 19 quantite Prior t 1950 it was made by chaining 
l ispeyre indexe with we i representing an average { the five pre 
ceding year The index of port price er A) is made by chaining 
Fisher indexe Prior 1950 the index Laspeyres index with 
1936 38 weight For the series now compiled by chaining Fisher indexe 
quarterly figure ire first obtained with preceding year weights and 
ubsequent! djusted to agree with the nnual calculations The 
commodities included in the caleulation of the export indexes account for 
about 98 per cent of all exports and those used in the ealculation of the 
import indexes account for about two-thirds of all import In both cases 
the indexes are adjusted to a unt for changes in coverage by assuming 
that the price changes of the iter included in each group of the indexes 
the true price change for all exports or imports in that group. The 
index import price eries component the wholesale price 
index and is therefore a Laspeyre ndex with pre-war weight 
The index of the volume of Wool exports combines gre y, scoured, and 
ter? of their ph eal equivalents to grea wool The 
xport prices refers to auction prices in New Zealand for a 
f selecte 1 grade lhe me price data are used to repre 
lin the export price index. Owing to the sharp changes in the 
o the fact that the sales season overlaps the calendar year, 
qualities involved, the unit value of wool that would be 
d for the export statistics would be very different from the average 
The difference was ¢ pecially great in 19 0O/ 1 owing to 
e of that period 
19445 1950 1951 1952 1953 i954 
t value 14M é ‘ 
The use auction prices for wool, than the use 
mentary formulas, accounts for the fact that the product the volume 
and price indexe not equal to an index of the value of exports. The 
volume index of Lamb and Mutton export computed by [FS using 1953 
prices as weight The indexes of lamb and butter export prices are made 
from unit values derived from the export statistics and are equal 
that might made from bulk contract prices for exporta the 


BALANCE OF PAYMENT The data are immarized from the IMI 
Y earbook The balance of payment entre ire based on exchange 
control records and cannot be reconciled with JF trade data because 
of differences in coverage, valuation, and timing The chief difference in 
exports arise from the time of recording wool export (In M 


of New Zealand Pound 


1951 1952 1953 1955 
Goods and Services 14.6 m4 
I eatment ne t 1% 19 ; 
Private Donations 1% 16 
Private Capital 33 4 5.6 70 
(fficial and Hank Capital 9 2 32.7 MT 7 
Long-term capita m4 
t-term ca al 
ey Hem Hank and 
Monetary gold une i 
Net Errore and Omissions 74 iat 64 2 16 


Government Finance: A cor 


central government, the soc 


fund Data are reassemble re 
of the Publie Aecount.”” In the 


by borrowing from the Reserve 


changes in cash holding The 
borrowings from the Post Office k a rro 
private sector and foreigner ‘ ent funds hold large amounts 


of government securities and these are included in the national debt totals 
IFS borrowing data are adjusted for intragovernmental debt trar 


ind therefore not agree with the period-to-period changes debt 


five 
Pa 
bar include only overse assets ‘‘relative to New Zealand busine 
accounts, and most government 
the Finance Ministry's “Summary 
immary”’ the cash deficit is measured 
and the Trading Banks and 
3 af 
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Exchange Rates 
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73 ‘ 69 1 133 182 182 96 
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Population i,t Avenci rent i ght Dey ts of the Private Sector and 
(ov ‘ ( ‘ h the ¢ ercial Bar It should be noted 
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1953 =100: Indexe 


VOLUME NUMBER APRIL 1957 Nicaragua 


eee ee By Quarters 1956+ By Months 1957 Months 
il il IV July Aug Sept Oct Nov Dec Jan Feb 


1953 =100 International Trade, continued 
166 764 122 Cotton 
19 12 2 22 27 Sesame 
91 75 78 77 79 VOLUME OF GOLD EXPORTS 74 
132 161 128 218 129 VOLUME IMPORTS 
of Price in US De ar 
111 104 10% 104 109 104 EXPORT 
116 120 125 115 121 123 Coffee 
137 131 127 128 127 126 127 Sesame « 
100 100 100 100 100 100 100 100 100 100 100 AVERAGE SALES PRICE OF GOLD a 77 
104 103 102 104 102 102 102 104 105 IMPORT Exports) 
reta the price of the ame 19 product included in the home good a The Import Price index is the I S Index of export pr ‘ a The Volume 
price index, with rough consumption weight The entry for 1937 refer Imports index Paasche index derived from the customs value 
to another index of 13 foodstuffs linked at 1945 import and the | S export price index ee US page Paasche indexes 
measure the change from the base ear to each date with different 
International Trade Niearagua ha i multiple currence ter weight namely those of the current period) for each comparison 
Trade data are compiled and published in US dollars. The same effective Hence, they do not measure changes from one period to the next to the 
rate apple howe er, to all export and hence the d lar value of exy rt extent that there has been ar change in the cor posith n of trade be 
multiply 1 by the effective rate 6.60 cordoba per dollar beginning tween those period a The iverage price of gold old is derived from 
December 1950; 5.00 prior that) would measure the cérdoba value the volume data gold exports and the value data exports mone 
exports. Since July 1955, rate 7.00 applies all import tary and premium price 
Prior July 1955, several rates applied imports and the cérdoba 
value of imports for the period before July 1955 is not known. For JFS BALANCE OF PAYMENT Data summarize the IMF Yearhook state 
export data are adjusted follows (illustrative years ment. Trade entries agree easentia with 
1937 1948 1952 1953 Dollar 
Foreign-Owned Companies 2 37 3.5 
IFS Total 6.12 18.76 42.45 45.68 Nonmonetary gold exporta, fol 10.0 9 4 
plus entries into customs warehouse Imports are valued fob through 
1954 and cif thereafter a VALUE OF GOLD IMPORTS data measure the Net investment 1.0 2.1 2.0 2.0 
realized val ie ¢ { ue ld ale abre id at monetary and premiun price Other Goods and Services 7 | 17 +2 464 5 
ragua’s holdings from domestic production or exports from the Bank 4 
holdings are mall, the serie approximately measure gold pr duction i 1 
The Nicaraguan figures in the table of World Gold Production refer 4 
exports valued the monetary price dollars per ounce 
1948 Gold Production was half as large as total exports; by 1953 it wa Other Private Capital 1.9 8 3.3 v3 
only one-fifth large exports. Since the role gold production the Official Donations 
balance payments similar that exports, shown the trade Official and Bank Capital 
ection by value, volume, and price. The volume and price indexes 
of export exclude gold, consistent! with the value of trade figure Official loans i 
Indexes including gold are also available. The Volume index Official 
is a Laspeyres index including 11 commodities accounting for about 95 hort-term capital 
per cent of total exports, weighted with relative values in 1948. « Annual Foreign lia es f 
data beginning 1953 are averages of monthly indexes and not the Foreign sane 
Bank's annu figures that are about 20 per cent higher than the monthly Net Errors and Omissions ud 4 ta 6 1% 
accounting for about So per cent of total export weighted with average $41 1954 
relative values in 1948 > The data are unit values in US dollars derived 
from customs reports value and quantity each group. Since both 
volume and price are measured with Laspeyres indexes the product the National Income: Gross National Product estimated 


volume and price indexes not equal the index the value export million cordobas 1950 
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Gold and Foreign Exchange 
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Net IMF Position «4 15 
Net EPU Postrion 16 
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FORBIGN ASSET 


( LAIMS ON GOVERNMENT 


CLAIMS ON LOCAL GOVER 1h 1 
(LAIMS ON PRIVATE SECTOI 
UNCLASSIFIED ASSET 
\ / 
MONEY 25 
QUASI MONEY 
GOVERNMENT a27 
COUNTERPART FUND b27 
UNCLASSIFIED LIABILITIE ‘ 28 
Related Dat 
UNUSED ART a29 
BANK CLEARI b29 
Bank of Norway 
FOREIGN ASSET 
CLAIMS ON GOVERNMENT il 
CLAIMS ON PRIVATE SECTOR 12 
MONETARY LIABILITIF 3 
Bar 
Private ector b 
ert ent 
It Note y 
Deposit 
Crepir From EPI ‘4 
LIABILITH 
COUNTERPART FUND 36 
Related Data 
TREASURY COIN 
Joint Stock and Savings Banks 
10 
urrene a 
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Post Orrice: Checking De t is 
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1,498 1,681 1,507 1,516 1, 560 1,448 1,514 l 1,689 1,948 
1,040 1,042 1 ] 490) 1.023 1 O61 1 1.122 1.162 1.194 
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407 401 634 406 » 441 60 » 634 643 » 406 
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667 959 417 770 619 619 647 954 
147 616 668 629 616 622 605 FOREIGN 
1,589 1,546 1,678 1,582 1,613 1,607 1,573 CLAIMS 
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5,457 », 46% », 930 », 660 », 520 521 », 530 », 660 
Related Data 
199 116 102 129 416 12% 135 i 
End of Period 
170 160 164 164 
4,653 4,770 4,724 4,770 4,820 4,864 4,9 
146 160 162 
1,331 1,329 1,345 1,345 
1,359 1,376 1,387 
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as 1937 1944 1950 1951 1952 1953 1954 1955 1956 ee 
60 4.00 ) 4 ) ) ) ) ) ) 50 3.50 3.50 3.50 
61 4.4 45) ».74 74 72 69 99 19 o0 GR 00 3.08 
1958 100 
103 114 107 100 148 145 142 146 
at 62b 9 90 106 9 100 110 3 ] 123 119 122 128 
101 100 104 103 103 104 105 
‘ - 66 ) a7 94 95 100 109 11 122 125 114 106 122 
b i9 69 9 94 96 100 114 121 127 140 113 110 122 
67 9] 46 97 Qe 100 10)? 104 105 105 106 104 
d ] 44 227 40 HH 57 66 59 
40) 47 120 44% 70 167 209 16 45% 60 70 52 
71 1 3.722 4,444 6,270 6,244 6,514 7, 783 637 2,056 1,947 1,826 1,955 
10} a“ HAM 1 654 ,2e 1,454 ] x9 410) $54 $65 321 
200f 1953 100 
73a 91 i0 96 106 9X 100 11h 117 133 123 114 114 117 
73b f 94 100 96 100 l 116 129 122 110 116 117 
4 74a 94 112 9 122 124 100 121 125 13% 140 124 124 115 
74b 9? ; ] 47 xv 100 105 106 106 117 94 109 106 
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La Transfer Paymer 95 40) 1.89 07 14 
IMF and EPU entries represent resources made 
ae ae ved from IMF or EPU and not the sums that Norwa 
| lata reported from Norwegian sources do not include 
: ' n nor deduct credits from EPI 
inds, Sweden, and the are free coir the Joint Stock and Savings Banks, 
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: Administrative rates for these currencis except for the Italiat ra sre included ce their Monetary Liabilities are about 12 per cent of 
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160 159 161 161 
142 157 173 146 160 166 
106 110 110 110 


186 19] 176 Ox 49 61 66 75 
150 13% 123 154 10 61 
13 126 106 135 $] : 3 16 
46 78 j 64 6 6 26 0 
96 113 156 95 19 19 9 60 
O06 432 1,941 661 Hos 621 “4 


l 0) 121 137 11s 114 131 146 
45 124 146 
116 04 91 115 91< 

12 100< 


142 
12 141 107 115 114 136 


12 117 > 115< 0 
] >» 
112 114 16 115 » 116< 
117 118 17 117 » 1IT< 
16 120 121 > 
168 194 173 176 178 
61 14 224 209 
154 206 407 203 229 y 
101 105 100 104 > 100< 101 


September 1945, all bank notes except small denominations were 
withdrawn and most of the holdings of larger note were pl 
Blocked Account Part of bank deposit including savings deposits 
were also blocked the Blocked De posits were later cancelled 
The cancelled Deposits were offset against the Bank of Norway's ¢ 
int disbursements for the costs the Blocked 
Money was gradually released until September 1951 all restrictions 
its use were lifted. Blocked Deposits are not reported separately 
the accounts but are included UNCLASSIFIED They 
amounted to 750, 580, and 515 million kroner at the ends of 1948, 1949, 
and 1950. BANK CLEARINGS are monthly totals and averages of monthly 
totals of clearings at the Oslo Clearing House 

Bank of Norway: Most of the FOREIGN Assets of the Bank of Norwa 
were revalued in 1949, but throughout the pe riod 42 million dollars of the 
Bank's gold holdings have been valued at 4.406 kroner to the dollar 
CLAIMS ON GOVERNMENT i Imost entirely the Occupation Account 


a 
German expenditu 


on acco 


arising fron ind trade surpluses 
German occupation. Norwegian sources do not list this as a claim on the 
Government, but the Government guarantees the Bank liabilities uy 


to an equal amount Asset Laalility the total of the balance sheet 
items reported the Bank. 


of foreign bank bilities under clearing agreement 


and liab if 


Joint Stock and Savings Banks: Axsac! Laatilities is the total of the 


balance sheet items le inter-bank iten 1.2 million kroner at the end 
of 1953) and contra accounts (less than 500 thousand kroner at the end 
of 1953 MONETARY DEposITS comprise all deposits with the Joint 
Stock Bank and Demand and Time Deposit with ivings Bar 

SAVINGS DEPOSITS are those with the Savings Bank Time and Saving 
Deposits with Joint Stock Banks and T ¢ Deposits with Savings Banks 
are included as Monetar Depo ts for reasons milar to th ° leading 
to the comparable treatment of Savings Deposits ir weder ee note 


Money Sweden 
Related Institutions: The BANKS and CREDIT ASSOCIATIONS 
almost all cooperative are lending institutions, most whose loans 
The State Banks derive their funds from the sale 
bonds to the Private Sector and through loans from the government 
would seem appropriate consolidate their accounts with those the 
government, showing their total loans a g 
bonds outstanding as government borrowing. /FS however follows the 
practice and treats these banks separate financial insti 


government lending, and their 


led 
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By Months 1957 Months 
Nov Jan Feb 


Interest, Prices, Production 


50 ) 50 Discount Ratt 60 
3.21 ) 1.15 GOVERNMENT YIELDas 61 
159 l SHARE PrRict Industrial 
17s 174 17s 185 Shipping b62 
111 1] 1! 11 PRICH Home and Import Goods 63 
110 11] 1! 111 Cost or LIiviInG 64 
WAGE 65 

121 INDUSTRIAL PRODUCTION 66 
136 11% 14 Home Industrie a 
132 Export Industrie 
10 EMPLOYMENT 67 


International Trade 


152 ind EXPORTS 70 
70 63 ; Fish a 
16 1) f Wood Pulp b 
2 lf Whale Oj d 
16 19 Shy e 
is 71s Imports, cif 71 
is 96 1s] Shi 
290 GROSS FREIGHT EARNINGS 4 a72 
Sau X PENSE ANKOAD 72 
134 14 VOLUME OF EXPORT b73 
146< Fish a74 
115< Wood Pulp b74 
127< Paper 
Whale Oj ad74 
131 121 VOLUME OF IMPORT \ a75 
135 121 139 VOLUME OF IMPORT ih) b75 
115 117 Prict 
105< 1] Fish a 
11l5< Wood Pulp b 
Paper 
lZ1< Whale Oil d 
11% 160 lankers (A b77 
153 1 rankers (B 
103 109 110 Import Prict 748 
tution be the tate Banh and the Credit Associations have no 
monetary liabilitie ind are not included in the Monetar irve 
Interest, Prices, Production: The Discount Kate of the Bank of 
Norwa the rate at which the Bank rediscounts eligible commercial 
paper. The volume of d int ordinar ill, Rate (in per cent 
per annut ind dates of estat hment 
Ja ‘ Ve i 
a The weighted average of « ent yields of various 2.5 per cent Govern 
ment and Government guaranteed bonds is quoted as an indication of the 
domesti ng-ter rate f interest. Bonds have per cent coupon rate 
except for 1937 when 4.5 bonds are quoted. Month data are as of the 
! Idle of the month and quarter ind annual data are averages thereof 
SHARE PRICt Mid-month price n Oslo and quarterly and annual 
averages thereof. The indexe f share price ire weighted according 
the approximate paid the companies included, omitting 
the for any period, shares companies changing their 
capital ition during the or ! We nt ure al) ted or when large 
The wholesale price index of H e and Import Goods includes con 
moditie it tuge of 1 nufacture elected and weighted 
represent import piu | est 1 produce 1 for domestic us 
The weights refer to the 19 ilue of transactior The Index of Wage 
refers to industria ker ! derived f tatiaties of payrolls and 
number it wor kent for 1937 refer to Ju eptember LOC 
The index Industrial Production data 
are ad ted for number of working da Entries for 1957 refer to 
1938 The index of yyment covers all non-agricultural activity 
International Trade: Custor mport totals ha been adjusted b 
IFS to include sma amount f ver kexports include only those re 
exports that have previou cleared cust i rt ind importa 
nelude direct importa for} e use plus withdrawals from custé ware 
house except that 19 export nelude all reexporta and | mporta 
nelude custor warehouse entrie natead of withdrawal whale 
oil serie ind the total export data do not include whale oil de ered to 
fore yn markets direct fror the fishing ground f ywwaint na 
of kroner 
4 mo 1943 124 
1952 124 1954 112 

*Revised Index Continued in Country Notes 
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26 460 40% 59 57 644 stots) 96s R67 
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63 54 21 4u 11 17 64 
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60 4.00 oo oo 8.00 8.00 3.00 3.00 
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Exchange Rates 
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SELLING Ratt 
Gold and Foreign | 
Other 


Net IMF Po 


Monetary Survey 


ITION 


Pakistan 


xchange 


FOREIGN ASSET 20 
ON GOVERNMENT 21 
CLAIMS ON PROVINCIAL GOVT 22 
CLAIMS ON PRIVATE Sect 23 
UNCLASSIFIED ASSETS «¢ 24 
Laset L 
MONEY 25 
GOVERNMENT Deposit 27 
UNCLASSIFIED LIABILITH 28 

Related D 
BANK CLEARINGS 

State Bank 
ASSET 
CLAIMS 
CLAIMS ON PROVINCIAL GOVT 32 
(LAIMS ON 33 
Lasel Li 2 
MonNeTARY LIAWILITH a4 
lo Bar a 
err ent b 
Vr n il Government ‘ 
Pr ale ect d 

In: Note 


Deposit 


ed Data 


Relat 

TREASURY CURRENCY 

Scheduled Banks 

CASH 10 
Curren a“ 
At tate Bank b 

CLAIMS ON GOVERNMENT il 

CLAIMS ON PROVINCIAL GOVT'S i2 

CLAIMS ON PRIVATE SECTOR i3 


Lial 


DEMAND Deposit i4 
Deposit 45 
(REDIT FROM STATE is 


ed Dat 


Interest and Prices 


DISCOUNT RATE 60 
(,OVERNMENT | » 61 
Cost oF LIVING 62 
International Trade 
EXPORT ‘ 70 
Cotton a 
Jute b 
Imports, cif 71 
VOLUME OF EXPORT ‘ 72 
Cotton a 
Jute b 
Prict 73 
Cotton a 
Jut b 


Import Prick 


4.730 4.742 4.76 4.765 4.765 4.760 4.740 4.740 

10 
90) {74 73 {74 70 60 73 i t 11 
19 19 19 19 14 19 19 19 19 19 a 

102 102 102 102 102 102 102 102 102 102 lo 102 m India d Pee oy 

Related Data from Other 

1,736 1,736 1.666 1.646 ] 95 1.654% 1.670 1.6 
105 105 116 117 

988 1,063 1,175 1,256 

741 437 ROD 167 677 
96% 945 969 969 96) 46s 

47 44 113 17 ] 196 

RTD 4,435 $,459 3,490 

611 624 656 655 611 

279 267 269 269 276 

135 264 137 207 150 129 137 
| 687 751 729 715 700 687 
1,256 922 951 988 1,256 

110 136 177 217 160 

136 144 144 145 135 

120 124 130 133 134 124 

144 159 152 149 157 


akistan INTERNATIONAL FINANCIAL STATISTICS 
hy hy 1955 By Quarters 
1937 1944 1950 1951 1952 1953 1954 1955 1956 
Government Finance Millions of Rupee Year Beginning April Ist 
‘ 41 102 94 726 41% 
lever 1.027 1,979 1.702 1. 1.62 
Lending 109 10% 102 
DEFICIT 


Foreign Aid es Pr ‘ 94 
Monet Operations 6 14% 17 13 
5 Other Operat K7 4 f 19 4 11 99 
National Income Mill of Rupee Year Reg VA l Jat 
ATIONAL INCOMI 90 17,151 18,469 18,27 14,156 


» Net IMF Position Pakistan's quota (100 million dollars) minus 
Population: 70.1 nin 1941; IMF hold 


the gold subscription mir net drawings 


The IMF entries represent resources made available IMF and not the 
The Pakist September 1949 when Pakistan sources not include the net IMF positior 
19 } ever. restore } 194 t between the Pakistan Monetary Survey: A cor lation of the accounts of the State Bank, 
vanes | nee ber 1951 when the the heduled Bar the Post Office Saving Bank, and the Treasury 
ny r¢ ‘ t } te for non eurrer etar tatist of P tan be gin after 
the separ Pakistan and the transfer July 1948 
ets bilities pertainir tan from the Reserve Bank 
India the formed Stat See notes India). FOREIGN 
Annual rate which rate bet ind 1950 indicates changes 
‘ were ad nistrative ‘ 1 Jf ‘ t n rupee per resulting fr the levaluation of terling and the Indian rupee in 
dollar book ilue holdings Indian rupees was not changed 
. {) The mit between 1951 and 1952 indicate that prior 
IPS Conversion Factors nh 19 the tate Bank pul hed data on it total Foreign 
Vachange Mates Foreign nd since then on the holdir of the Issue Department only 
Gold 
between June and September 19551 the devaluation 
the Pakistan CLAIMS GOVERNMENT data are incomplete 
the following respect Prior 1953 data are shown, since 
J oat , Scheduled Ban ling of central nd pr Vinelal government 
ecurities are not known; (b) after 1951, data not include Banking 
Department holdings Claims Government, which are reported 
in the balance sheet on in a combined total with foreign securitie 
Gold and Foreign bLachange I The hange in the d ir value of Data ww ide ar ints equivalent to the Treasury currency circula 
foreign assets 1949 resulted largely from the devaluation sterling and tion and Post Office Savings Bank deposits. Proceeds the revalua 
the Indian rupee. Goto: Datau ide | nd {; {held with tion of the lye n Auyu 19 ere used to reduce State Bank Claim 
the Keserve Bank of India, pending transfer to Pa tan. OTHER CLAIM n Government al LA FIED ASSETS It ide all Cla m Govern 
ON INDIA represent the State Bar ‘ nat the Reserve Bank of ment for dates 4 rt 953 and, after 1951, Banking Department foreign 
India arising Keserve Bank note ind MONEY prises Monetary Liabilities 
Pakistan after June the State Bar Monetar the tate the Private Sector and Provincial Governments, 
DOLLARS AS KerrontTep ty | dey ts and rt-te bligations held ey nd Dey t th heduled Banl and ‘Treasury currency in 
for Pakistan account ted bar the New York Federal include the ver ill deposits foreign central 
: teserve but not n the ‘ ‘ i ] 14 nd ‘ t 
these re yt titut pre te erent { between 
approximately equal the data reported Pakistan June 1949 the State Bank had 
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notes the Reserve Bank India, and has assumed liability for the 
16 r f Pa tan notes that had been ied | the Reserve Banh 
ip to the end of June 194% prior to the establishment of the State Bar 
Part ectle ent for these transaction f 1,768 1 nh rupee Va 
made t the transfer of 1,277 n n rupee f assets fr 1 the Reserve 
Bank the State Bank and the balance 4901 till 
outstar Cla igainst India The lata n MONEY cat i » te 
( fied as f ni ns ol rupee 

1948 1950 1951 1952 1953 1954 1955 
Curre 168 
lone i i 


Scheduled Banks and Saving 
BANK CLEARINGS are 
checks cleared at all clearing 
es, however, has been increased 


State Bank: The composition of the State Bank's assets was affected 
luation of sterling and the Indian rupee in September 1949 


the revaluation of the Ban assets was made in stages between Septem 
ber 1949 and June 1950. The losses on sterling and Indian rupee assets 
were made up by the issue of Pakistan Government securitic ! Foreign 


holding were ayain revalued in Augu t195 
ginning 1952 Banking Department holding 


rupee was devalued ‘ 
laims on the Government in the form of securi 


of Foreign Assets and its ¢ 


ties are not classifiable, but are included Their 
combined total amounted 255, 287, and rupees the 
ends 1952 through CLAIMS BANKS relate mainly 
Bank also includes credits granted to Provincial Cooperative Bank 

Asset Liabilities is the balance sheet total, Ie notes held in the 


Banking Department 


Scheduled Banks: Most banking busine Pakistan conducted 
the Scheduled Banks. The Non-Scheduled Banks are not important 
Pakistan are their counterpart India and their number 
ing. Cooperative banking has expanded since the partition, but there are 


no organized statistics available on the cooperative credit ten 


CLAIMS ON PRIVATE Sector includes advances to bant amount 
ing to about 50 milli n rupee at the end of December 1955) as well as ad 


vances businesses and individual represents the 
total reported assets, interbank current deposits and loan 
Prior data represent the total reported 


Interest and Prices: The Discount Rate the State Bank the 


rate which the Bank discounts eligible paper for commercial 

Since August 1952, the volume of discounts has at times been large, 
as shown | the amounts of Claims on Banh in the State Bank 
section. The rate has rer nee July 1, 1948. GOVERN 
MENT Bonp YIELD: Yield i per cent bonds of 1968. The 
monthl data are averaye of Friday yield quarterly and annual 
data are averages of the mont data. Prict Cost OF LIVING entr 


for 1945 refers April 1948 March 1949 


International Trade a The data are from customs source I'he 

overland imports from Afghanistan prior 1951; exports prior 
to 1951) exelude export duti vhich for cotton were about 14 per cent 
and for jute bout S&S per cent of the value of these export the port 
than ce rise tore ippear t he data report a irplu 
t t years, while the balance of pa ents data for trade other than 
government exports and ports, plus current transactions on govern 
meat account report smaller surplus or a deficit in most years a The 
index of the Volume of Exports is computed by /F'S as a Laspeyres index 
cotton and jute with 1953 weight indexes Export and 
Ir port Price ire calculated by the Statist il Office as La pey re indexe 
vith April 1948 March 1949 weight index export prices and 
the indexes of the unit value of exports of « tton and jute include expe 
dutie estimates of export dutie have been included in the caleula 
tion for the 1 prior to 1951 when the trade data exclude export 
indexes export prices Cotton and Jute are unit value 
export 


wed « inge cont | record ind 
ire er, import n government 
t ind included in the x ernment 
Rupe 
First 
1952 1953 1954 1955 
{,oods and Service mot “ i 
Private Capiial 7 94 3.2 > on 
Official and Hank Capital 9% “6 7 9 106 149 6 
‘ ‘ 
Net Errors and Omission 
Government Finance: Kevised budgetary estimates for 1% ind 
closed ace ints for earher eur adjusted to an approxin itel cash 
ba for IF: LENDINGS are mainly loans to 4 neial governments 
MONETARY OPERATIONS 1949 and 1950 comprise payment the 
tate Bank for losses incurred in its holdings of foreign assets as a result 
of their depreciation in ter of the Pakistan rupee and in 1951 the 
national currenc ibscription to IMI OTHER OPERATIONS are net 
non-budgetary receipts or payments that record intra-governmental 


transaction 


=. QUASI-MONEY comprises Time Deposit 
Deposits at the Post Office Savings Ban 
totals and averages of monthly totals 
house a The number of clearing hou es eee 
1948, 1949, 1952, and 1953 
BALANCE OF PAYMENTS: Data are ummarized from the IMF Year Ret ae 
il, 


Panama 


(,old and Foreign Exchang 
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Monetary Survey 


rivate Banks 
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International Trade 


102 
91 

103 

100 

100 
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By Quarters 


INTERNATIONAL FINANCIAI TATISTIC 
1937 194% 1950 1951 1952 1953 1954 1955 1956 il il 
b 4 41.3 ] ) ix 63.6 4 ».4 is 63.6 
12 ] ] l | l ] 
20 44.4 0.0 7 ¢ 43.4 48.8 ».9 43.4 
b 15.6 15.6 ] ) 15.4 l 1 15.4 15.4 15.4 15.4 
; 1.0 92 44 9 101.4 5.7 100.7 99.7 95.7 
25 19.6 17.0 ] 18.4 19.% 19.1 19.6 20.3 19.8 
26a 4 ] 6.3 10 4.7 1.8 7.5 
Phe 4 i 9 10.4 2? 9 7 4 9 
24h \ 9.2 16.95 0.2) 
1.0 1.4 1.4 1.3 1.4 1.7 
Millions 
30 26.4 19.1 4.0 20.3 21.0 18.9 29.9 27.8 28.2 21.0 
7.0 7.3 6.2 6.4 7.1 6.4 6.2 6.4 
b 17.4 1.2 4.9 0 14.6 19.4 21.4 0 14.6 
31 15.6 15.6 15.5 15.5 15.4 ] 15.4 15.4 1 15.4 15.4 
32 4.9 10.9 11.2 11.3 15.2 19.1 2) . 15.6 15.7 16.1 19.1 
$.2 4K 60.5 63 61.2 60.1 61.3 62.3 | 
: 33 19.1 20.2 | 22.6 wall 23.4 22.9 3.0 23.9 23.1 
7.7 7.2 6.9 6.7 7.0 6.7 6.7 6.9 7.0 
36 19% 17.0 29.6 0 6.4 25.3 22.1 4 24.9 4.9 
34 2.0 | 2.3 2.6 2.6 3.0 3.0 3.0 3.0 
; Millions of Balboa 
40) 4.9 7.9 4.1 9.6 10.0 +B 11.5 12.6 BB 14.5 12.6 11.5 
a 1.9 4 1.3 1.% 4.8 1.4 4.3 
j b 2.6 1.8 1.7 6.5 9 1.5 4.4 4.9 4.5 
‘ 4 1.48 ) 6 1.0 | 1.0 1.6 4.% 2.8 
1.0 3.4 2.0 6 2.5 2.3 2.0 2.3 
| 12 16.4 17.2 19.6 1.4 24.6 9.4 22.4 23.4 4.4 24.6 
2 5.8 1.2 44.2 10.6 47.0 43.1 41.4 40.6 
6.4 6.1 6.4 7.9 10.0 9.6 10.8 11.3 10.1 9.6 
45 12.0 10.7 BF 10.6 11.5 11.8 12 14.2 12.4 13.0 143.4 12.8 
16, f 1.5 $.4 6.2 1.5 10.2 8.7 7.5 7.5 
47 16 6.1 6.4 6.7 6.0 6.4 6 7.2 6.5 6.7 6.8 
1953 100 
60 105 95 QR 10) 100 99 99 99 9y 
70 13.58 1.80 3.65 25.65 4.20 95 10 l 7 ) g 9 00 10.04 
7.82 15.00 16.20 16.30 13.00 16.40 6.96 6.9% 7.28 
b 76 1 7 4 1.79 eB eer 18 17 O5 
72 21.83 63.61 61.11 65.69 13.05 71.60 12.54 75.53 17.87 19.17 15.01 0.45 
1953 100 
4 73 129 122 109 103 94 100 116 13% 121 124 144 131 153 
= a 124 121 10% 105 100 122 14 14 129 153 149 160 
b 142 102 i3 132 100 4 17 19 191 
5: ‘ 121 13% 116 159 100 64 i. 146 120 4 
74 59 4] 97 9] 100 102 105 108 107 101 106 
4: 75 $7 93 96 100 11s 109 10s 11] 110 106 10% 
a 76 92 95 100 11] 111 111 111 111 111 111 
ar 7 ‘ 114 105 100 100 99 101 100 99 
16 61 101 100 99 100 99 100 100 102 


VoLUME X, 
1956 
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l l 
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9.0 l 4 
0 
9.2 
1.6 
80.6 


11.3 
15.4 15.4 
0.6 
Hh. 
4.0 3.0 
7.4 
0.0 21.4 

9 6 
3.0 


End of Period 
13.4 19.3 


) 
4.9 
$.4 4.9 
43.4 49% 
10.3 12.3 
3.2 
13.2 13.9 
13.2 
6.2 ‘0 
1958 «100 
99 
Millions Bal 
9.1? 
6.95 6.9 
11 ( 
45 
l 
1953 «100 
136 144 
153 152 
46 ‘4 
10 
111 
4 65 


BER 4 


APRII 


1957 


By Quarters 


24.4 
4 
10.1 
l 
1.4 
11.0 
15.4 
6.6 
0 
15.4 
».6 
4.8 
1.9 
47.8 
11 
14.5 
10.1 
hoa 
x 6 
14 
97 
10 


1? 
17.6 
GO 
i 
7.9 
15.4 


4.3 
10.2 
10.4 
] 


Oct 


July 


Qs 


Aug 


Sept 


4? 
4 
15.4 
19.6 
100.6 
10.1 
21 
10 


81.7 
1.2 
16.8 


6.6 

21.3 


177 


Nov 


9] 


Months 


De« 

909 
l 

101.4 
10.2 
10.4 
0 
15.4% 


1.0 
12.6 
i 
1.6 
1.0 
2.4 
‘ 
17.0 
14.2 
10.2 
l 
f, 
au 
100 
10 


1957 
Jan 


Months 
b 


Panama 


Gold and Foreign Exchange 


PRIVATE & GOVERNMENT BANK 10 
Othe 

Panamanian Gov't and Banks 

Private Sector b 

Net IMF Position 


Monetary Survey 
FOREIGN ASSET 


I eign Investments 
IM ON CrOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Deposit MONEY y 


(;0VERNMENT DePosITS 
FORBIGN DEPOSITS 
CAPITAL ACCOUNT 

UNCLASSIFIED LIABILITIES 


Bank Debits 


| estic Demand Deposits a28 
Foreign Deposit 
Qu Mone 
Private Banks 
CASH 30 
Currency 
Depo it Abroad b 
FOREIGN INVESTMENT 
CLAIMS PRIVATE SECTOR 
Assel Liahilitie 2 
CURRENT AND SicHt Deposits 33 
BANKS 
TIME AND SAVINGS 
CAPITAL ACCOUNT 34 
Government Banks 
CAasH 10 
Currency a 
Clain on Bar b 
Deposits Abroad € 
CLAIMS ON GOVERNMENT i! 
CLAIMS ON PRIVATE SECTOR 42 
Asset ilitie 
CURRENT AND SIGHT Derosit 13 
DePosITs OF BANKS 
rime AND Savi Deross 15 
ChOVERKNMENT Deposit 16 
CAPITAL ACCOUNT 17 
Prices 
Cost or LIvine 60 
International Trade 
Export 70 
Banana a 
Caca b 
Al 
t 71 
IMi fob 42 
VOLUME Of ‘ is 
a 
b 
i ‘ 
I ‘ 75 
Ha 1 
( b 
Al 
Imi Vi Aport ‘ 76 


41.6 
103 100 103 104.3 100 
19 & » 19.8 19.2 
4 
101.4 
44.3 95.1 95.3 
1.4 1.3 1.3 1.2 1.2 
End of Period 
11.0 
15.4 15.4 15.4 
1.0 
1.0 1.9 
17.0 
10.8 11.5 
14.2 14.5 
10.2 10.1 
99 99 
l 15 Ol 0 
104 49 107 “4 9 104 
107 107 105 10 109 
69 70 “9 15 66 66 
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Panama INTERNATIONAL FINANCIAL STATISTICS 


Government Finance 


1955 By Quarters 
1937 194% 1950 1951 1952 1953 1954 1955 1956 I il iil IV 
Vill on of I hoa 
40) 4.59 1.54 1.36 06 1.16 17 1.80 
42.14 43.2 45.2 9.90 14.9 9.79 10.64 
4 4 i 4 f 46 9.4 13.79 10.56 12.44 
/ 4 ‘ 16 03 
1.04 14.4% 14.69 
‘ ) 10 11. 1] 11.12 
National Income Vi / 
(i 9 ) 13.9 if f 
irpiu 92 l 1] 14.1 
Population io tt j ndinl i 1 jsand FOREIGN A ETS exceed G 1 and Fore yn Exchange a reported above 
nee, in order t ‘ ire Cash well as Foreign Exchange, the small 
INVESTMENT re government bonds held by the Private 
| Har CLAIMS ON GOVERNMENT are Government bonds held mainly by 
the Government Bar CLAIMS ON PRIVATE SECTOR are mainly mort 
Gold and Foreign Exchange: For Curre and gage the sum corresponding entries below, 
Voreign Investments of the P be ( Phese are ‘ nter-bar l¢ t Both the Banco Nacional, one of the Govern 
riu " dallar » Donat Ky ep ny t re det ‘ ment Bar ind the foreign banks, included among the Private Banks, 
and held Par bankers for other bar MONEY Current and Sight 
; } mre ‘ ant af the ‘ Dey t nat, in practice re repayable on demand 
} the | ‘ i Gove hove. H Deposit MONEY 1 I-MONEY include deposits of autonomou 
resource ble t IMI nd ‘ i i but carr n thei etivitie tl jut le Panama Although these 
ara ire deposit liabilities bank Panama, they are not, for the 
t part, used i and cannot be regarded as Money in Panama 
Monetary Survey: A cor lation of the int the Pr te and hi K DERIT Montt tota ind averages of monthly total 195] 
the bar erage through December. Statistics bank debits collected 
ter f Panar Data i A n Panama distinguish between debits to Domestic Demand Deposits, 
and agree with r dat i edinf / Chere Foreign Dey t ind Quasi-Monetary Deposit Data for each of these 
ent Mone n P on te 1 yrou ire shown separate n IF; 
nian coi ind Monet 1) iret slate 
al emi Exel res ‘ ‘ ‘ 1 their wned ban 
ck 1 the I © re ed t ( i. The tar r te Government Banks: The Banco Nacional, the main banker for the 
holding notes and Pana ise Government; the Savings Bar ind three smaller provincial 
mone the +} ‘ 
} wave not wn er te Prices The ndex ¢ f Living The 
Money for Pana nian coit nked the third quarte 
hal tree nted by the « fi f { ere held | entry for 19 refe to October 19 
bar The a int | t International Trade: The data on ports are 
‘ ! nto l eurret idjusted to correct the cust valu justment 
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1956 By Quarters 
July Aug Sept Oct 


Balboa 


through 1954 is that of the Balance of Payments (in millions of balboas 


| na 19448 1950 1951 1952 1953 1954 1955 
unana Ex 
Adju 1 Value | ) 16.2 16.5 l 16.4 1.6 0 


eginning 1955 the banana adjustment made Exports and 
imports are also adjusted exclude gold that was important 1950 
millions 5.3 and 5.9 for exports and imports, respectively. Trade with 
the Canal Zone included and trade the Colon Free Zone excluded 
Colon Free Zone data are (in millions of balboa 


1951 1952 1953 1954 1955 
Exporte 1.9 12.2 14.9 i 


Total imports withdrawals for consumption storage Panama 

‘ The Volume and Price inde xe of Export sare compute d b IFS, com 
bining the three export commodities in a Laspeyres index with 1953 value 
weights. The index the Volume Imports derived from 
the value imports and the index export The index 
Import Prices represents the index export prices (see page 
far imports are distributed similarly the distribution 
of US exports, and in so far as prices of similar goods bought from else 
where moved similarly prices, the index export prices indi 
cates the development Panama import price The price indexes 
and abaca are unit values derived from the export 


Government Finance: Cash accounts the Central Government 
excluding the Social Security Fund and the Constitutional Fund. Net 
BORROWING and Dest: Bonded debt classified domestic 
or foreign on the basis of the location of the market of issue, and loans 
on the basis of the legal residence of creditors. Discrepancies between 
debt change and net borrowing result mainly from the exclu n from 
the net borrowing figures of certain Government debt transactions and 
redemptions the Constitutional Fund 


National Income: The data are collected the but reassembled 
for 7/FS. Owing to the unavailability of national income data on govern 
ment revenue and transfer payments and government expenditure 
not possible determine the national income measurement con 

arable the government deficit nor separate private investment 


J 
from total investment. Hence not possible measure the 


Panama 


By Months 1957 Months 


Nov Dec Jan Feb 


Government Finance 


DEFICIT OR SURPLUS sO 
Revenue 
Expenditure 82 


FINANCING OF DEFICIT 


l 
Net Foreign rrowing S4 
Use of Cash Balance SS 
inflationary factor export surplus, government deficit, and private 

nvestment Export Surplus reported here includes balances 
goods and services, including net factor income from abroad and 
therefore equal concept the bal goods and services 
the balance payments 

PAYMENT Data summarize the IMF stat 
ment. Both export and import entries designated “Other export ul 

Other imports fot differ fror Ih data main because the f ‘ 
exclude transactior with the Canal Zone and u ide other ad 
ments for coverage and valuatior In Millions of B 

1951 1962 1953 1954 1955 

Transactions with Canal 2 41 6 
Expenditures of US ary establiat 

ments and Panama Canal Compa : i ' 
hexpenditure { her Canal 7 

denta i ‘ 

t earning t Canal Z 

Panama ‘ ‘ t mo ‘ 

Other 5 in and ’ 

Other Goods and Services 77 

Net exporta of Colon Free Z ‘ 4 14 ' 

(ithe mporta, fot aii “4 

Investment me 

Private Donations 4.2 7 a9 
Private Capital 06 76 

Lang-te at 

Othe luding 

holding 
(ficial and Hank Capital 15 5.9 ‘ 44 
‘ 

Lin 

M ury gold 

Net Errors and Omissions m4 m4 7a 
‘ ta d i 
ed as fente of Panama, and aclu 
P the t 


79 


lomestic Borrowing a3 


ae 


. A 
5 
oe 
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Paraguay INTERNATIONAL FINANCIAI TATISTIC 
Exchange Rates 


1955 By Quarters 


1937 1950 1951 1952 1953 1954 1955 1956 


; Guaranies per US Dollar 
| OO , ~ ‘x OO ‘x 33.00 


) 
= 16 } ) 6.00 19 00 19.00 
40 ) 17 00 00 41.00 12.00 42.00 
rs ] 12 15.12 15.12 
15.00 ) 19 00 19 00 19.00 19.00 19.00 
| 
OO OO OO oo OO 16h OO 
4 ! 6.00 | 15 00 12.0 f 0 | 12.0 42.0 12.0 65.0 
4 4.00 7.0 7 0 260 \ 7 0 75.0 75.0 
3 a 1 60.0 6.0 65.0 1.0 
4 0 0 f 0 
A 4 1 ) 19 00 ) ) ( 11 ) ) 65.00 00 68.25 
Cold and Foreign Exchange Villions of I Dollar 
10 ] 14.70 17.46 If 1.9 10.29 10 l 11.92 
4 6.10 I 7 .( 
b 1 04 66 1 4 
13 I 4 l oo 
4 
(urrency and Ibe posits VW na of Gu inte 
20 7 ) 1 ,O84 1,439 1, Of 1,318 1,420 1,439 
b 44 101 180 4 ; 474 630 x9 


x 
= 


1 ) 112 106 761 16 0 
1? 11 1 70 1 470) 1,444 1.937 ) 1,675 1,969 
‘ i 64 11 40) 16 659 RI] 
b ‘ 1,694 1,310 l 6 
Vi rante 
10 16 f 1,50 1 , 
i! iv) 61 10 10 
114 
a 


1953 100 
60 | fil ) H Lbs 14 147 l 
61 100 139 150 146 157 


4 1 ) 1 { 6 { 7 0) 9 { 
National Income 
Exchange Rates: On Ma 1, 1956 ‘ ned wa te pur | ox it t t effective export rate re hown 
i i ! 
value of 60 guarann per | rey lunu roy ebra + ber 4 hades 
The new 1) 9 x} | ‘ f 19.00 
Mate 
‘ ‘ il e for port ited 
iy | i 1 sterling, 
i ; | f d de } | th 
HU, and 7 gu ‘ pe 
j i ef] ‘ port rate f 21 i 
] J ‘ ibe 19 i th et 
Tect ale ore ine i ite b | \ 


1 


| | 
é 1% 1] 14] 
Millions 
70 7.1 lf 208 .% l 
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60.00 60 00 60 00 60 00 

OO OO 60 00 

R500 OO oo 00 

106.60 129.28 170.10 118.00 


1,429 1 1,9 
44 i0 
l 69 

Period 

4 > 749 > OXH Ooo 
613 766 O49 ‘ 


53 = 100 


0.73 1 ‘) 
I r to Februa 1956 quote i 
in' ble The app t f the exe} 
f1955 f n guaranies pe 
Burt Rate 
{ cott 
juebra 
time 
hides 


Other export rates 


Import Ra 


Wheat from Argentina 


July Aug Sept 


60.00 60.00 60 00 
60 00 60.00 60.00 
85.00 00 


1 12 114.00 120.10 


1.10 1.10 1.10 
] 
il 
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0.50 20.73 0.635 0 47 72 2). 60 63 47 48 Kubber ex rt ra 
rin export rate 
Other bu ng Free rate i 
SELLING 
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UNCLASSIFIED ASSETS 
Assets Liabilitte 
7,010 MONEY 
816 QuASI- MONEY 
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Exchange Rates: All exchange 1 t re conducted at a singh ASSET re very different from those reported in the data in terms of 
the World War export dollar and the Bank Thailand section, below. 
Une ' ©, Putin i ’ ‘ ports have bee ide at Assets as reported in the Bank of Thailand’s balance sheet are valued 
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INTERNATIONAL FINANCIAL STATISTICS 
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comprising virtually the whole of the Turkish commercial banking 
system, those that are excluded being either very small, or unlike com 
mercial banks that they not carry significant amounts deposit 
However, the Central monthly table for these banks does not 
show the distribution the selected assets and liabilities according 
economic sectors. The annual data for banks published the 
Central Bank have been re-arranged for /F'S to provide an annual serie 
having a coverage broadly comparable with the Monthly Bulletin 25 
banks series, and to show the distribution of assets and _ liabilities 
Data for the financial institutions that 
were excluded from the annual data for 43 banks in compiling the /FS 
annual data for Commercial Banks appear below under Insti 
tution 


aceord ng to economic sectors 


Related Institutions: Include, beginning 1950, the Industrial Develop 
ment Bank of Turkey, which was founded in that year in connection 
with a developmental loan to Turkey by the IBRD 


Interest and Prices: The Discount Rate the Central Bank the 
rate at which the Bank discounts eligible commercial and agricultural 
paper for the Commercial The volume such discounts 


usually large. Rate (in per cent per annum) and dates establishment 


July 1,1998 4.0 Feb 26, 1951 1.0 June 24, 19 4 June 6, 1956 6.00 


Some the government-owned institutions reported amongst the 
Institutions borrow from the Central Bank about per cent 
As an indication of the long-term domestic rate of interest the yields to 
maturity per cent Treasury Bonds issued 1951 and maturing 
1972 are quoted Before 1953 data are yields to maturity of 7 per cent 
National Defense bonds of 1945 maturing in 1965. Monthly data are 
end month; quarterly and annual data are averages 

The serie A index of Wholesale Prices is that of Conjuncture It 
ff w materials weighted | the 195% 


include mainly foodstu and ra } 
products for domestic use. The and 


value of imports and d 
indexes are those of the Chamber of Commeres The weights of the B 
index include the value of exports as well as imports and domestic pro 
duction for domestic use, and the weights of the C index are limited to 


Is for domestic use 1937 entric 


the value of domestic goo the 
and indexes refer 1938 
International Trade ose the customs return 
The import values are returns adjusted include 
imports of military goo kish Aid Program as follow 
n millions of lira 
1945 1950 1951 1952 1953 1954 1955 
US-Turkish Aid Progra 
The Volume and series and Price indexe exports and import 
are consistent with the custon data a Hence the mport indexes 
exclude military aid import If, with military aid import neluded, 
the import price index remained the ime, the 1954 lurne ex of 
imports would about 171 per cent instead 
ime indexes and the Series export and import price indexes are 


Turkey 


Months 1957 Months 


Nov Dec Jan Feb 


Interest and Prices, continued 


WHOLESALE Prices (B 63 
137 Cost or LIVING 65 


International Trade 


Cotton b 

Wheat c 
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98 i4 IMpoRTS, cif a 71 

bi Tobacco a 

Cotton b 

VOLUME OF IMPORTS 4 7! 

123 123 128 Tobacco a 
Cotton b 

PRICE 

Prices 

Prices 

Prict 

Laspeyres indexes with 1958 weights The Series B price indexes are 
Paasche indexe Paasche indexes measure the change from the base 
year to each date with different weights (namely those of the current 
period) for each comparison Hence they do not measure changes 
from one period to the next to the extent that there has been any 
change the composition trade between those periods Items 


included in the calculations accounted for about 60 per cent of exports and 
per cent imports The volume indexes are derived from 
the Paasche price indexes and the total value of trade indexes and hence 
the products of the volume and price indexes are equal to the indexe sof 
the value of trade a The pr wiuct of the volume and Paasche price 
indexes for 1954, however, exceeds the indexes of the value of exports 
and import 


The series indexes exports and import prices are components 
the Chamber of Commerce wholesale price index and presumably measure 
prices of export and import goods in the domestic market. The series © 
indexes move parallel w init value indexes excepting in 1944/1950 
and in 1954/55 1937 entries for the C indexes refer to 195% feyinning 
1954 the indexes domestic prices exports and imports rise rela 


tive to the unit value indexes 


SALANCE OF PAYMENT The data summarize the IMF Yearbook 
statement. Export entries agree with J/FS trade data. Import entries 
exclude military goods under the US-Turkish Aid program and are 
adju ted to an fob ba In M ions of Turkish Lira 
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bLxchange Rates 
1937 iV 1944 | 1950 1951 1952 1953 1954 1955 1956 I Il ill IV 
Dollars per Pound: 
ro 
and Foreign Exchange Villions of US 
“5 10 f 416 S72 392 140 323 368 
a \ 
a 42 1 ] ) 28 29 51 
14 15 15 25 ) 25 5 5 25 
“ Mone tary Survey Villions of Pound 
Bs 600 20 40.1 160.2 175.2 137.6 130.4 100.9 144.% 124.% 129 132.4 116.7 109.2 124.8 
21b f l f 6.4 0.4) 4 9.4 7.9 7.0 10.4 
22 60 163 146 15.4 1.4 47.9 7S (260.4 71.0 4.3 278.7 
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25a 111 ] { ] 1.1 261.2 50.0 ,.6 83.5 
25b ] 19.6 19 0.3 14.0 19.3 
26 14 15.0 14 4 1] ).4 11.0 10.9 9.8 10.4 
7 1.4 6.4 64.9 f 49.7 14.9 
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179 ) 1.014 99] 1,030 1,052 
Reserve Bank Millions of Pound 
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5 36 23.5 112.9 102.3 4.4 1.9 54.7 73.6 65.4% 69.9 100.0 74.4 61.4 65.8 
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b 10.0 1.6 2.9 1.38 1.5 2.0 1.4 2.0 
c 1.5 6.4 14.9 6.5 26.0 0.9 2.9 29.5 13.3 18.7 


Commercial Banks 


a 4.0 11.4 14.2 lf 17. 18.1 0.2 4 ae | 23.8 17.0 17 13.8 22.3 
15 0 12.8 30.6 3.0 6.5 12.8 
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44 65.9 0 10 345.9 18.1 10.9 
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d 4 f 6 6 7 6 
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Related Institutions Millions of Pounds 
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End of Period Exchange Rates 
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2.791 2.785 2.772 2.712 2.775 2.712 Z2.dle Z2.tle 2. (Bo 785 SELLING Ratt 2 
Dollars: End Period Gold and Foreign Exchange 
$35 $23 $72 304 315 OFFICIAL 10 
212 215 214 212 216 214 214 Gold 
123 109 110 110 120 134 153 Foreign Exchange 
Related Data from 
25 25 25 25 25 25 25 25 45 ) Net IMF Position 14 
End of Period Monetary Survey 
113.4 111.4 112.4 129.2 112.4 115.7 122.9 129.2 131.9 ASSETS 
320.0 317.2 $51.7 .9 $51.7 138.9 CLAIMS ON GOVERNMENT 4 
10.0 7.6) ) 7.6 CLAIMS ON LOCAL GOVERNMENT 
289.2 284.5 274.5 CLAIMS ON PRIVATE SECTOR 
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73 73 ‘ id is is i4 
be classified as follow nt ns of pound 
1950 1952 1953 1954 1955 
Quasi-MONEY comprises Fixed and Savings Deposits with the Co ‘ 
cial Banks, the Deposits Others than Banks with the National 
Corporation, and Post Office Savings Bank Deposit UNCLASSIFIED 
LIABILITIES are mainly capital nat December 1955 
not reported separat in the sections be ‘ Related Data « GOVERN 
MENT PRIVATELY HELD: Annual data refer March 
year Its distribution was as f nr ns of poun 
i954 1955 1956 
Other Finar al 7 
Others KY 
BANK DEBITS are monthly total and average of monthly totals of 


debits to demand deposits 


exclud ng Grovernment 


Reserve Bank: The data are compiled for the Reserve Bank 
FOREIGN ASSET ire the foreign items on the Bank's balance eet 
plus 3, 2, 2, 3, and 5 million pounds included in Other Assets on the 
balance sheet at the year-ends 1948 through 1952 I The were re ied 
in 1949. CLAIMS ON LOCAL GOVERNMENT comprise the following amount 
in millions of pounds at end of year 

1944 949 1950 1951 1952 1953 1954 
From Hala heet iter 
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1956 By Quarters 1956+ eee By Months 1957 Months 
July Aug Sept Nov Dec Jan Feb 


Period Exchange Rates 
4.25 4.25 4.2 4.2 4.25 4.25 4.25 4.25 4.25 4.25 4.2 1.25 MIXING Rate: Coffee &@ Cacao 2 
4 3.32 32 3.32 3.32 3.32 3.32 3.32 OTHER EXPORTS 3 
End Period Gold and Foreign Exchange 
490) 608 715 609 661 715 173 xgv CENTRAL BANK 10 
A083 403 403 103 103 403 03 470 Gold il 
205 312 $39 206 258 312 71 422 Foreign Exchange 2 
25 28 27 29 3 25 27 ‘1 ss 4 COMMERCIAL BANKS 3 
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13 16 14 17 11 12 14 1 15 17 Foreign Exchange 15 
Related Data from Other Sources 
224 3 405 460 341 199 405 102 41 160 i4 DoLLAR ASSETS Rerontep any US, 16 
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Government Finance 
1937 19445 1950 1951 1952 1953 1954 1955 I Il Ill IV 


VW one of | ré Ye ling 
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By Quarters By Months 1957 Months 
Il il lV July Aug Sept Oct Nov Dec Jan Feb 


June 30; Calendar Quarters and Government Finance 
631.4 1 6 1,101.4 At. 10.4 ‘19.1 Revenue 
706.3 | 912.6 69.5 112.5 30.6 s14.4 Xpenditure 82 
1.2 &3 
74.9 109.6 184.5 6.4 136.6 104.6 11.1 4 8.6 
SS 
’ rts include direct imports for home use Government Finance: Data represent the cash transactions of the 
PETROLEUM exports are most central government account such public undertaking 
per cent in 1948), but the relative im as the post and communication service A number of government 
ve and |} product has increased in owned enterprises is not in the consolidated account ind, like private 
index of petroleum exports | i Laspeyre businesses, affects the accounts on when the mah ments to or 
rhting erude and other petroleum b value in receive payment from the central government nue inmeluce 
ce is made by Jh i Paasche lex profits on exchange operations of the Central Bank at the time of transfer 
1 quantit data The Import Price index is ain 1953 certain government asset were returned to former owner 
port 4 Is price neluded in the home The diserepan n 1953 between the change in the Debt and rrespond 
ng Net Borrowing is due to the creation of 42 mi nil ivares of debt 
n May 1953 for the purpose of compensating those former owners whose 
data are immarized fror the /Mh issets were not pl i returnable The government wes no foreign 
verted by /JFS to bolivare it the rate of irrency debt 
xport entries for the oil companies plu 
with JFS export The import entrie National Income: The National Income was est ited as f ‘ ’ 
ince of payment add in estimate ot ” or of bolivar 
1935 947 1950 1952 1953 
Transactions of Foreign-Owned ‘ 
Oil Companies 330 3 2.678 4 2.563 6 2.957 © 3.226 4 
144 4 The data t sre beamed te data than thowe f snd henee 
1 il ‘ tow ared et 
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Other Coods and Service 4 >. 238 5 971 9 +070 
Othe 1K0 9 61 4 
Private Donations 60 0 640 64 7 73.0 764 
Other Private Capital 9 5 170 9 
Official Donations 7 7 7 
Official and Bank Capital i360 P2148 150 5 77 152.9 
Lang 
Pu ‘ ff ‘ ‘ 
Lia i 
Monetary gold ean 
Net Errors and Omissions 914 622.1 76 7 145 5 | 
I ent eceived kind xchuding 
‘ { t f i 
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1956 


sy AUSTRALIA: Continued from Country Page sections below less Claims on Banks of the Central Bank and Cash of 
peer Deposit Money Bank MONEY comprises Monetary Liabilities of the 
EP Aan National Income: The data are as collected by the UN, but reassembled Central Bank to the Pr vate meet rand to Oficial apes aad Demand 
Be for IFS to show the relationship between national in« e accounts and and ght Der $i of the Private ener and Oticial tities with 
export surplus, the government deficit, and private investment. The 
Export Surplus as reported here includes goods and services, including wa (in 
, net factor income from abroad, and « juals the balance on goods and 19445 1950 1951 1952 1953 1954 1955 
services as reported in the balance of payn in 1950 and 1951, Curre 27 ae 6 08 11.4 19.8 18 50 
when profits realized on wool sold from the Joint Organiza Deposit M i2 ’ ’ 4 6.19 10.11 22.33 
ton (19 and 21 million pounds respectivel here in export ; 
proceeds rather than in offic al donation ice of payments rhe M ning Ban principal function as an export agency for mineral 
The Government Deficit reported here is measured | the finance the product lhe mair ets and liabilities of the Agricultural Bank are P > 
government received, ie., the nat il income entry Net Borrowing millions of boliviar 
yovernment Kevenue is the im of all other current and capital receipt 1962 1963 1966 
tema in the national income presentation. The data refer to the accounts 
the Commonwealth, State and, local governments, including the 
nemi-governmental agencies and re port a deficit while the data in the Capital and Re on 235 43 405 
aa Government Finance sect n, that refer to the Comr nwe sovern 
ment only, report surplu the state and local govern QUASI-MONEY comprises Time and Savings Deposits with Deposit 
= ments, a8 measured b the change n their debt balance rep wrted in Money Bar It dos not include a further amount of Quasi Money 
EL IF; , are added to the I} government finance data, the il a 106, held by the Private ector in the form of liabilitic of the mortgage 
2 12%, 167, 1K5, 17% for 194% through 1953) agree reasonably with departments of three of the Depo t Money Bank The main assets 
the national income accounts, which include in the , ernment entrie and liabilities of these departments are (millions of bolivianos 
state and local government Government Transfer Payments and 1953 1954 
Foreign Aid expenditure are ibtracted to reach the GNP total 401 
Data entered for 1937 refer to 193 ‘ es ilatior 122 121 112 
Deposits 118 140 
Credit from Money 164 187 347 


BOLIVIA 


BANK CLI 


are monthly totals and averages monthly totals 


total checks cleared 
Population: 2.6 million in 1937; 3.2 n nin 195¢ 
Central Bank: 1948 the Monetary Department only 
Exchange Rates: December 15, 1956, new exchange FOREIGN Monetary Surve Beginning December 
ayster bused on a unified fluctuating exchange rat« A replace the 1956 the data were re ilued at a rate ¢ eto the selling rate shown above 
con ple x stem of mult ple rate prev j in effect The par value conver n factor about 7700 boliviano 1 US dollar the revaluation 
‘f agreed with the IMF ia 190 boli il per t d ir, but it has hadr pront 1 in /FS, included in 1! Capit il Account Asset Liatnlities i 
application. Since early 1954 all exports have been made government the total the balance sheet the Monetary Department the 
agencies and hence, in a sense, no exchange rate inv ved. Producer Central Bank 
of export goods are paid in boliviar n the ba f cost plus an allow 
ance Importer n the other hand obtain exchange at the 190 rate plu Deposit Money Banks: Includes (I beginning 1948) the Banking 
nport surcharges that range times the official rate. The Department the Central Bank, four commercial banks, and the small 
market is restricted to in bles transactior ince January 1954 me commercial department f two mortgage bank 1 Beginning Septem 
official exchange has been din tt market ber 1956, the data are those of the Banking Department of the Central 
data the other Deposit Money Banks subsequent July 1955 
; Gold and Foreign Exchange: CENTRAI SAN I Beginning 1948, woth . t yet available. In Ju 1956, the Banking Department's Claim 
Bank ing Ih partment holdir ye are re ported with the data for De posit on Pr vale re tor were 47 per cent ¢ f the total for Depo: it Money Banh 
Money Banks. are deposits and its Private Sector Demand and Sight Depo its were per cent 
short-term obligations held for Bolivian account, reported all ban total. plus balar with the Monetary Department the 
A in the US. The data on holdings of Government and Banks presumably Central Bank includes compulsor depo its a follows with the Mone 
include amounts approximately equal the dollar components tary Department the Central Bank Currency and deposits with 
the data reported from Bolivian the Central Bank equal per cent sight deposits and per cent 
: PORTED BY US are short-term dollar liabilities of Bolivia as reported b of time deposits; and (ii) Central Bank deposits equal to the whole of 
+ all banks in the Us They comprise mainly d wr drafts on Bolivian the ar int of dep t ft Sector in exce of ten t the 
residents in proce of collection by US banth The asset and liability banh capital and reserve even time: the amount of capi and 
data are drawn only from the records Since most Bolivian reserves 1953 through May GOVERNMENT ude 
dollar assets are held with banks, whereas only part Bolivia’ Counterpart Fund bolivianos September 1956 
for Bolivia's a ot lines 146 and 1! International Trade: Very little is known about the exports and im 
: " 4 “ ports of Bolivia. Owing to the use of multiple currencies for many years, 
i does not measure Bolivia's net dollar position. No Net IMF Position * de atatiatic n Bolis re compiled in terms of US dollars and their 
is shown for Bolivia since shortly after payment of the gold subscription able 
Pe ars conversion into data in bolivianos comparable to data on monetary 
million September equal int lollars was pur statistics, prices, and other domestic would difficult. More 
chased ver, the data exports (reported Series represent market valua 
i i tions abroad, usually in New York or London, thus including freight, 
Monetary Survey: consolidation the accounts the Central and for metals, which constitute over per cent exports, including 
beginning 1948 Monetary Department only) and the Deposit Money also the costs smelting abroad. The series data for exports represent 
FOREIGN The data not the boliviano cost the Bureau Statistics’ estimates the fob valuations exports, i.e., 
Foreign Assets, and hence do not show the domestic monetary effects of the value of the exports at Bolivian ports and in the form of ores and 
foreign transactions, for two reasor The data are the equivalent concentrate quarterly data for exports (both Series and are 
the dollar values Foreign Assets, shown and 13, converted IFS est ites projected from the reported value mineral exports; for 
par (42 bolivianos per dollar through 1950, through May ports, distributior 1955 data, and quarterly 
and 190 through November 1956 However, throughout the period est ites for 1956, are based on exports reported by partner countrie 
prior to November 1956, banking transactior were made at multiple 
: rates, with wide disparities between official and effective rate These a The indexes of the Volume of Exports and the Price of Exports are 
not reflect the data. addition the formal arrangement made /FS Laspeyres indexes with 1953 weights. The price data 
that gave rise multiple effective rates, the acquisition exchange are the unit values the series indexes, i.e., the unit values the 
the Central Bank from producers minerals, which comprised major prices refined metals New York London 
: source of fore wn exchange, involved large loans to the Mir ng Bank and 
the Mineral Corporation (both Government the BALANCE PAYMENT Data summarize the IMF Yearbook state- 
Government itself meet losses mineral part ment. The trade entries agree with the series export and the 
j of these loans, which in June 1956 comprised about nine-tenths of line port data in /FS, except that beginning in 1952 the balance of payments 
Yay, 21 « CLAIMS ON GOVERNMENT, arose because the boliviano cost of export data are adjusted to deduct the value of mineral stocks held 
fa acquiring foreign exchange by producing and exporting minerals far abroad and not sold and both exports and imports are increased by 
Sees exceeded the value of the exports at the official rate of exchange and be mall amounts to cover contraband 
ne oe? cause there were no comparable premiums on the sale of exchar 
‘ import Asseta « Laatilities is the im of the comparable iten See Mare issue for Balance of Payments Statement 
230 
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BRAZIL Continued from Country 

The Cost Living index refers San Paulo 1937 entry refers 
1939. The index Industrial Production compiled the Brazilian 
Institute Economics. About two-thirds the data are made 


flating value figures derived from sales tax returns adjusted for exports 
and 


International Trade: Since the establishment the complex exchange 
rate system 1953, statistics trade have been published the 
Ministry of Finance in dollars and in cruzeiros. Both series are given in 
IFS. The data dollars are intended measure the foreign 
exchange earnings of exports and foreign exchange expenditures for 
The data cruzeiros are intended provide measure the 
national currency proceeds exporters and the national currency 
expenditures importers considering the rates applicable each 
transaction. division the cruzeiro series the, dollar series pro 
vides weighted average the effective rates for all transactions all 
The appreciable volume imports low non-auction rates 
tends to hold the effective import rate considerably below the level of 
the auction certificate rate This measurement may also lag somewhat 
behind the rise rates the market because the time factor betweer 
the purchase of exchange and the completion and documentation of the 
shipment. Effective weighted export and import rates, cruzeiros 
per dollar, determined from dollar and cruzeiro trade 


Exports Imports Exports Imports 
19638 Oct /Dee 23.30 19.68 Ja Mar 6 9 
July ept 27 Oct / Dec 60.18 
Oct /Dee 11.69 417.97 


From 1948 to October 1953, the 7FS conversion factor for trade 
18.50 cruzeiros per dollar. For 1937 the factor 14.55 for 
exports and 15.88 for imports. Exports comprise home-produced goods 
only; imports include direct imports for home use plus entries into 
customs warehouses. 


The indexes the Volume and Price Exports and Imports are com 


piled by the Brazilian Institute of Economic They are La peyres with 
1948 weight Exports cover about per cent the value export 

Imports cover only per cent the value imports and include mainly 
foodstuffs and raw material s Wheat, for example, which represented 


about per cent 1948 imports, has about per cent the weight 
in the import indexes and this largely explains the great decline in the 
dollar import price index from 1954 


For description series prices major export commodities, see the 
table Prices Major World Trade 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearhook statement. Data expressed artificial cruzeiros 18.50 
per dollar have been reconverted dollars. The export 
entries essentially agree with those The import entries are 
adjusted the exclusion freight and insurance put them 
fob basis and some other smaller items. Millions Dollara) 


Piret Half 


1952 1953 1954 1955 1956 
Goods and Services 708 20 13 110 
Exports, fob 1,415 1,639 1,558 1,419 119 
Imports, fob 1,702 —1,116 —1,408 ~—1,099 163 
Transportation: credits 1) 27 0) 36 20 
Transportation: debits 255 157 179 169 76 
Investment income (net 121 164 137 77 17 
Other (net 80 98 4 97 64 
Private Donations ‘4 16 7 13 6 
Private Capital 650 304 7 100 50 
Foreign direct investment 94 60 43 56 
Export-Import Bank loans (net ] 13 16 24 1! 
Deferred payments (net 564 19% 1! 
Other > 21 24 59 l4 
Official Donations 2 5 2 5 
Official and Bank Capital 10% 392 is! 104 157 
Long-term capital 
Official loans 123 177 243 
Amortization and lend-lease settlement 4 5 a0) 119 60 
Other 2 4 2 l 2 
Short-term capital 
Use or repayment of IMF resources 2h 
Liabilities to other official and banks ) 199 42 
Liabilities to private foreigners 29 l 22 26 
Foreign (increase —) 26 25 1} 9! 
Monetary gold (increase —) ] 
Net Errore and Omissions 48 106 61 3 3 


National Income: The data are collected the but reassembled 
for IFS. Owing the unavailability national account data govern- 
ment revenue and transfer payments and government investment 


expenditures, it is not p ble to determine the national income mea 
comparable the government deficit nor separate 
private investment from total investment. Hence not possible 
measure the nilationary factors: export surplus, government 
deficit, and private investment 
Population: 15.6 million 1937; 19.81 1956 
Exchange Rates: The kyat prior July 1952) has been 
maintained at the fixed rate of 15.33 per pound sterling since 1931 
Before 1939 and since 1951, that excluding the when the sterling 
dollar rate w fixed, Burmese rate for terl currench have 
parallel with sterling rates for those 
Annual averages mid-point par rates for the doll ind 
conversion rates in kyats per dollar 
IFS Conversion Factors 
Exchange Kates Foreign 
Trade Pachange 
1938 if ept 1949 
Jan ‘A 1939 Thereafte 4.76 ‘4 
ept 1939 ept ; 
ept 21, Dee 17, 1951 
4.774 
1963 
1954 
1955 
1956 


Gold and Foreign Exchange: are those the 
Union Bank and the Government. Prior 1952 they include those 
the Currency Board (see notes below s DOLLARS AS Rerorrep ny US 
are deposits and short-term obligatior held for Burma's count, : 
reported by banks in the New York Federal Reserve District i In 
1948, depo its only. Insofar as they are owing official and banking insti 
tutions they presumably include, approximately equal amounts, the 
quota (15 million dollars) minus IMF holdings kyats, the gold 
subscription minus net drawing The data reported from Burmese 
sources not include the net IMF position. ‘The IMF entries represent 
resources made available received from the IMF and not the sum 


that Burma may draw 


Monetary Survey: consolidation the the Union Bank, 
prior to 1952 the Burma Currency Board, and 25 Commercial Banks, 
mostly branches foreign banks. FOREIGN holdings 
the government, amounting to 20 million kyats in 1948 and to 9, 10, 5, 
14, 35, and million from 1950 through 1955, are not ineluded the 
Foreign Assets of the Monetary System. Until recently the Monetary 
Claims Government and the Private Sector were 
The Union Bank was engaged primarily the issue notes and the 
holding government deposits, which together approximately equaled 
the foreign exchange received. The Commercial Banks are engaged 
primarily international trade transaction The Commercial Banks 
expanded their domestic banking activities from 1949 1951, but since 
then there appears have been little expansion their domestic busi 
ness. MONEY comprises the Monetary Liabilities the Union Bank 

prior July 1952 the notes the Board) held the Private 
Sector, and the Demand Deposits of the Commercial Bank The data 


on Money can also be classified as f yws (in millions of kyat 

1945 1950 1951 1952 1953 1954 1955 
Carrency 5.3 7.6 414.9 499.8 674.8 1726.2 
Deposit Money 144.1 193.3 208.1 220 6 240.0 


comprises Deposits with the Commercial Banks 
GOVERNMENT include deposits State Boards. 
FIED LIABILITIES reflect the difference between the selected assets and 
liabilities the Commercial Banks section (see below). 
The Union Bank Ownership Government Securities 
reports that the private sector the Burmese economy held govern 
ment securities amounting to .4 million kyats in 194% and 2.7, 3.1, 4.7 
4.6, 22.3, and 44.3 million at the ends of the years 1950 through 1955 
BANK CLEARINGS are monthly totals and averages monthly totals 
all clearings through the Rangoon Bankers’ Clearing House. The 

for Government Clearings includes checks of State Boards, as well a 

other checks on government account 


Union Bank: 1 The accounts of the Union Bank, as reported in IFS 
include the accounts of the Curreney HKoard up to the tran fer of the 
Board's assets and the Bank July 1952. The Union Bank 
had been established February The Currency Board, with 
headquarters London, was responsible for the issue currency. was 
permitted make some fiduciary The remaining issues had 
completely covered by holdings of foreign asset The Curreney Board 
included accounts the Union Bank are follows (in 
nillions kyats) 


1944 i949 1950 1951 1962 
! u 
Foreign Assets 241.7 264.2 242 402.7 66.8 
Currency lasues 354.6 416.3 $70.7 411.2 632.9 4m 6 
Hanks 5.6 7.1 a9 10.6 11.3 


Private Sector 4% 403.5 
Government 16.2 7.4 62 4.6 4.3 42 
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FINANCIAL STATISTICS 


YATIONAL 


National Income: The 


UN, but reassembled 


onal income accounts 


other data. For have been regrouped 
roximate the fir inflationary factors: 
the ex t the ivate investment. The 
sur and services, including 
net | tor e ir ne, in concept, as the 
payment The data 
ear t be ‘ ( ed national income data refer to fiscal 
ear The Government Deficit reported here measured by the sum 
f the nat r e entre r err ent Net Borrowing and Net 
Inte nsier ed These data report a surplu while 
the data in the Monetar irve ndicate a deficit. The difference results 
the exclu nin the natior income accounts of government loans 
‘ ent and other purpose Government Transfer I ents 
‘ byt ed to re hthe GNP total. These are interest on the govern- 
ent lebt I lie nd other transfer payment Data entered 
for 19 refer t ear bes g April 1, 193% 


‘ 1 selected p of Cana n Government security dealers. In prac 
e, i ‘ ein the ! f purchase ind resale agreements in 
respect of Canadian Government securitie The volume of such ad 
‘ rdinarily not large. The rate is determined weekly at 4 of 1 
per nt al ¢ the last preceding average tender rate for three month 
re ir It Ir to Nove ber 1956 a fixed rate was announced 
hy t Bar nd } hanged at f ng interva 
‘ ent j | te esta ment 
A 
‘ 
Ire ny Bink Rare: Weighted erage rate on nths bills 
ed at t tender int tt prior to 19 vi ges of all 
} ed | to 19 erages for mid-mont ERNMENT 
OND YIELD the theoretica eld Governmer 
‘ ead i schedule of yields of selected bonds at end-month 
| to 19 1 nt Quarter ind annual data for Treasury 
| Rate and Government Bond Yield are averages of montl data 
HARE Prict Ave ‘ f Thursday quotatior in Montreal and 
t 1121 ‘ es thereof. The indexes are weighted 
! th i { sh ‘ it ! but adjusted at annual intervals for 
re a ler nt or r ictior share ad lend can cause 
he } ex to bet Prict The index of Wholesale Price 
ole t regard t the distinction between exports, 
port 1 other cor ‘ Finished | emi-finished good 
na } } p por nate t the ry value of 
the trar t Hence, the index tends to measure the P in the 
‘ n of exchange: MV «PT The weights refer to 1935 39. The 
ox { Wa derived fr 1 total faetor payr ind the total 
numbe f hou ked. Propuction: The index of Industrial Pro 


y 
Weights refer to 1935 39. Month data are jjusted for number of 
vorking da The ww x of Agricultur Production refers to net farm 
produ h 1935 weight 
International Trade: Exports include defense 
1950 1951 1952 1953 1954 1955 
fe 109 166 
It i 1,4 4,149 4,51 
Quarter exports of defense ipplies have been distributed evenly by 
montt ey y April 1949 the customs area includes Newfound- 
nd ! e trad 1937 and 194 A ilued at $28 1 ion and $93 
respective for export ind $24 and $110 million, 
respective for port Iexport iclude only those reexports that have 
pre j cleared custor Pm mports; import include direct imports 
use plus withdrawals from customs warehouses. The indexes 
the Volume and Price of Exports do not include defense supplie The 
indexe f Export and Import Prices are Laspreyre indexes weighted by 
1948 quantitv the 1937 data are obtained by linking to an index with 
1935 The indexes use specified price series from wholesale 
and retail p re f Canada and the United State here no suit 
able unit re btainable ( Litie by such 
ibstitute price seri nted t bout 12 pe veight of 
the export index nd at it 35 per ent of the ir The cor 
parable Pasache indexes, available annually, are ver ! ar 
1948 1950 1951 1952 1953 1954 1955 
100 18 102 
1 l ) 102 
The Vo e indexes ‘ ij from the Laspeyres 


late on iding dation j ime, rather than the 
price ir lexe re Paasche 4 total customs value of 
export nd i ports r ther than the v jes of the sar are used in 
der nythe P e indexe the calculation auto atica a imes that 


B INTERNE 
a GOVERNMENT Secuniris nelude, prior t Ju 1952, n ar nt 
equal to the fidus r rT f the Currer BR rd ‘ the difference r 
between the loreig? nad ecurrer Ir Jul 
1952, the Bar received ernment securities Board 
uncovered currency issue. The Monetary Bar 
ordinary account ! Deposits o1 Bo ‘ 
Agricultural Marketing B 1 | Board be August 
it eee 1954 and of tute | rds pre It represents t rt of the 
differs eh oxy proceeds of ag j | 
the Board (chiefly rics nal the nis meid ta the 4 rad 
ary that is not lent or other © transferred to the ¢ ons e OTHI 
Derost re rye dep ts of ‘ ent age ‘ weyinning 
ne i¢ +} der tat \ TTT 
Ju 1953, the dep the e Ag B out 
taken { he | f nth 
Union Bank: complete 
statement of nee ot nd bilitic f selected 
hal ‘ er rye tot Oither A ot rl 
ties 1774 120M | t the end of 19 innot be 
reat ol the this ‘ ned +} j 
similar ites are therefore take the 
4 cted rent nit thy ‘ ‘ ‘ ‘ 
rome ‘ or Bo ire th e of ] is, except the 
Ay iltu Marketing ik t the ne 
created State Car ercial Bar 
Rate the Union Bank Burma 
ints eligible « rie paper for 
Commercial eof d int ordinar Ihe 
rate been per cent nee February 1948. Prices: The 
er ae Cost of I ny index ex les rent Ay lex including rent also 
ava i 
ee re Burmese data and beyir 
measure, therefore, Burt 
foreign exchange rece pte fr oxy ive Th 
<2 calculation th rice rey wad at the purel ep { the tute Agr 
cultural Marketing Board I'he ‘ te ed t e the nationa 
eurrens receipts of the sell f export \ rice ist tn to the 
exclude 4 ernment imny { defenses ipplu i ré 
| export ly ports include dire | ts J ! use plus 
custor Narehous I’ to 19 lata refer t ‘ ending 
; ber except for the 1937 figure } efer to the ve hevinr 
1937. 1937 data represent rne trade but the 
the index of Export Price ere A el i llatwor 
are Laspeyre ndexes be n 19 ed ‘ ‘ 
© Mars) } ‘ ‘ } ‘ erave 
Laspeyres and Paasche index and 
ear weight Laspeyre port nd ‘ ox 
‘ ble in Burmess irces | the da ‘ 
: mling thei hy the ex of ‘ 
port 
1949 1950 195! 1952 9 
Vol of ‘ ) ‘ 
! tt on i 
al Kport Price ern in ‘ jlation AME 
nutend «af AME rice ee note 
1954 1955 
6 
2 end teanart nd the cuetar valine data e.. the 
13 
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the price of goods not in the sar ple had the same movement as those in 
the imple ind no adjustment on this unt Is nece iry See Be gian 
note Paasche indexes me isure the ce} ange from the base vear to eact 
those of the current period) for eact 


1945 1950 1951 1952 1953 1954 1955 


boxy on 101 100 4 
Wheat in the value and volume erie include wheat flour The 
olume index of wheat combine wheat and flour in the ratio of their 
Tt n 194% The price serie for wheat refers to Manitoba, No. 1, 
Northern, fob Fort William and Port Arthur store. The International 
Wheat Agreement price is the price under which most of the wheat ha 
heen « rted since 1950. The data for 1948 and 1949 in this series refer 
to the average price of wheat exports t the United Kingdom comprising 
KO per cent of wheat export n 1945 and under long-term agreement 
In 1948 the UK price of $1.78 compared to $2.60 for commercial sale 
The price index Newsprint refers newsprint fob Canadian mill 
quantity figures for Wood refer planks, boards and pulpwood 
comprising about per cent the total value 1948. The price 


of Wood Pulp refers to the ur 1 dissolving } 
pulp, constituting about per cent total wood pulp exports 


value of bleac 


BALANCE PAYMENT Data summarize the IMF state 


ment he trade entries are le than those in /FS because they exclude 
such ite + as tourist pure} ises, gifts, ettlers effects, and defense 
supplies, vyhose amount ire larger than the warehouse trade in ided in 


the Balance of Payment and are not in J/FS In Millions of Canadiay 
Dollar 


Jan-Sept 


1953 194 1955 1955 1956 

(,oods and Services 373 604 964 


Private Donations 3 1s 64) 

Private Capital’ 10 415 10 
Retire 

| 
{ ! 
Short-te ’ 19 

Offictal Donations it 7 

OMfictal Capital® 32 74 107 22 

Long-te 

Ne ‘ ‘ re 
me te ‘ 
hort-te P 
1 { on i 
Offictal assets ‘ ’ 
(incrense i4 

Net Errore and Omissions 

: ir 1. § va J 

f ‘ i i 
t { ‘ ‘ led i 


Government Finance: Data refer to the transaction ’ 
Government adjusted approximately cash 
exper ire etransferst nd from certal r 
Ne hanwe hese ether with he nor 
mst ided in FINANCING ire showr OTHE! 
Ni ReCEIF ‘ ‘ ‘ ted fror the bu etar lef 
| ‘ fore } tiv th periodic advances fr rrep 
transfers between the government and 
Exchange Fund © ©%X ice if ner net receipts and f efici r 


The net borrowing and debt 
IMF and IBRD. The 
the IMF and IBRD 


1949 and 1950 


ies Inve ment Ae int, and to the ecurit 5 PN 


National Income: The data are as collected by the UN, but reassembled Reed 
for 1FS to show the relationship between the national income and other i 
IFS data For this purpose the acc sunts have been regrouped to approx 
mate in the first three entries the gro : inflationar factor the export : - 

ite investment The Export rire 


surplus, the government deficit, and pr 
Surplus as reported here includes goods and services, including net fact 
income from abroad, and is therefore alr mt ¢ jual to the balance on 
goods and services reported the balance 


ment Surplus reported here measured the finance the government 
received, i.e., the national income entry Net Borrowing. Government 
Revenue is the sum of all other current and capital receipt itema in the 


national income presentation, ‘The irplus appears larger than that ioe 
reported the Government Finance data for some but owing 
to the d rence between fiscal and calendar years, the two seta of « 
eannot be dire 
subsidies and Foreign Aid Expenditure ure ibtracted to reach, ex 
cepting for errors and omi ys, the GNP total a Data entered f 
1937 refer to 1938 


ctly compared. Government Transfer Paymen 


CHILE 


Exchange Rates: A té of free exchange rate vas introduced 
April 16, 1956 replacing the complex structure multiple rate 
in effect The pr pal free rate Prac i intr page 
applies to all pe issible imports, exports, and a fe ipital t t 
second free rate and country page) applies 
to tourist transactions and 1 t cay il tr ff 


Prior to April 1956 a rate of S00 pene ipplied to most export proceed 


and rates 303, 203 and 110 most import Additionally, free rate 
was applicable to tourism, non-registered capital movements, the pr 
ceeds of fish exports and percentages of certain other marginal export > eis » 
eds From November 1955 local needs of the foreign copper « ~ 
vere met b bu pe if the rote pri to N ve 


Before March 1955, the 200 peso rate was the most important single 


export rate but « compensation and mixing arrangementa were wide 


apre ad In March 1955 the preferential treatment accorded exports 

under the c« pensation and mix irrangement “ made ft ‘ 

uniform by discontinuing most of these practice ind eatal etlec 
tive rates ranging from 240 to 460 pe per d ur In June 1955 ¢ 

range of rate as abandoned in { fa gle rate of SOO pe | 

fro etot Var pre j ect yr the rate ‘ 

al fted to the prefe red statu I} August 19 the (irate had be ‘ 

the timy tant export rate 


In November 1954 the rate for the US dollar for most transactions not 
conducted under « compensation arrangements was changed from 110 


200 pesos per dollar. The rate 110 was retained 


import consumpt good March 1955 the rate 360 
pesos was fixed for most goods previou under the 
pensation tem. about the same time hange 


at the 110 rate were further rest ted and in October 1955 certain other 
basic consumption x is were shifted to the 200 rate. In June 1955 the eee 


rate was changed ind consideral volume import 
previously conducted the rate was shifted the rate 
Gold and Foreign Exchange: CENTRAL BANK Holdings ineluds me 
gold and foreign exchange held for the account official and non-official 
include f her currene. Pay™i AGREEMI 
entries represent the net balance of all transactions completed ! 
ettled through the clearing a ints with Br 1, Feuador and Germar 
AMORTIZATION FUND how foreign exchange balances main 
tained for the external debt. BANKS Hold 
nelude fyold. « DOLLAR Assets by 
deposits and short-te bligations held for Chilean reported 
The data ont ling Gover ent and | 
include nt pl x ‘ j to the t { 
nents the data reported from Chilean soures 
REPORTED By | ire short-term dollar liabilities of ¢ ® as reports 
by all banks in the [ hey ¢ prise mainly d ur draft n Chilear 
residents in proce of ¢ ection and other short-tert labilities due to « 


lata do not account for note held by the Se * 
rtion of changes in Canada’s subseription 
luded in net foreign lending Data on peeks ei 
foreign borrowing do not agree with the increase in foreign debt in 1949 paerun: 
comparison Hence, they do not measure changes from one period to and 1950 owing to the assumption of the debt of Newfoundland and the Buty bog 
the next to the extent that there has been any change in the composition transfer of certain securities from the Securities Investment Account gtiessk 
of trade between these period However, the comparable Laspeyre to the Sinking Fund 4 . » a sreement occurs with respect to rus 
indexes, derived from the Paasche price indexes and the value the off depre 
trade data, are ver ’ iT ciation on the Securit 
transfer mentioned above 
n 
Inve ent te 104 128 i f 
Othe net)? 4 12) 
the ‘ ‘ A 
irplus and are shown as an item, which together with deficit and surplu 
re res 4 err ent financing Other Ne Receipts ir ide err ectahble | har The asset ‘ late r 
endir ret repayment ‘ 4 na it 1 a f the re rd nee t Chilean e held 
( n of 
ban vhere part 4 } ti je re 7 
1937 1948 1950 1951 1952 1953 1954 1955 Dank ‘ ( ‘ ‘ t 
‘ 412 ind t net of es | nd 16 does not me ire ¢ ‘ net 
4 
999 


minus IMF holdis of Chile pe e., the gold ption mir 
net swing It a ted t 4 and December 
1951 1 1952 beequent trar e re el p 
to esmaernt war The IM} p t t ed ne dat re 
ported fro Chilear ree The net IMF entr represent re irc 
ble IMF and not that 
J 1953 1955 
Large Mining ompani int 17.1 | > 
( i 
! 
“4 ‘ ‘ 
4 
Other Goods and Services 172.3 194 7 261.2 
! 10.1 
In 
1 
1 ‘ 
‘ 
Private Donations 12 4 19 
Other Private Capitel 67 70 10 69 
Official and Hank apital 3 64 17.0 26 6 
Lang te 
‘ 
lle iM 
‘ 
Net Errore and Omission 16.0 ! 41.2 


National Income (Jn Jillio fi 


1950 1951 195 1953 1954 

Nati ai.l Mh 1 60 49% 63 
at Ai. in i 

ste Investment Eapenditure ! 

i ute Consumpt (7.1 

fhovernment Mevenue 

Lowe Cov't anafer Payments 6 Gl 17 


further notes see issue 


The peso data on the Value of Gold Produced represent volume 
valued at the gold export rate, and hence indicate the peso proceeds to 
gold producer The dollar data represent gold product valued at 
35 dollar per ounce 

aT he Volume and Price indexe if export ire ¢ pute ib Ih i 
Laspeyre indexes of coffee and petrol export th 1953 ilue 
weight rhe development of multiple rate n 1951 ukes it nece ur 
to measure the price index both in pe ind I The dollar 
price data for are monthly averages 
in New York Ihe peso price data for coffee are derived fro the dollar 
data in the Nil described above for the value data The petroleur 
price data are the unit values of petroleum export Co bian indexe 
of the volume and aver we price ol export ire i » available The 


computation base for the Laspeyres volume index is 1952 beginning 1953 


and 1937 prior to 1953 The price index Paasche Owing to the 
great rise in the price of coffee and the irve rise in the volume of 
petroleum, the Colombian Paasche index of export price tends to he 
much lower than the /F: ndex with 1948 weight ii ever, the 
Colombian index differs also in using for the price of coffee a unit value 
derived from the export statisti without jjustment for the penalty 
collee export rate from 1951 through 1954 I} lifference offset 
after 1950, much of the difference between the two index« 


Volume Average Price (in pesos 


‘ un Index 
if ljusted ed i} 
x Index Coffee Tee Index 
1944 is 
1949 
960 4 
19 9 
1963 ) ) 100 
1964 


The index of import volume is also a Laspeyres index with 1952 weights 
t 


beginning 1953 and 1937 weights prior to 19 is Paasche 


BALANCE OF PAYMENT Data are summarized from the IMF Year 
trade entries agree essentially with those expressed 


in | dollar except for the exclusion of freight and surance from 
balance of payments import values, and the wion in the balance of 
pa ents of ship purchases and sales in 19 he j of other short 


INTERNATIONAL FINANCIAI TATISTICS 


d, when converted at the par 


‘ 
exchange rate yres ‘ ‘ th the ear-to-year changes in the 
Monetar eign assets data in M ma of lS Dollar 
1951 1952 1953 1954 1955 
and Services 17 3.7 9 6 6 134.5 
i (2.3 
4 
1.1 6.1 
Private Donations 3.7 15 19 2.8 4 
Private Capital 15 61 16.7 
Official Donations 3 it 2.2 
Official and Bank (Capital 97 19.3 2.3 132.0 
la 
‘ 
i 
gold ) 2 1 
Net Errors and Omissions 15.2 pt 13.6 91 14 


Pre 
embled 


» between the national income accounts 


lected by the UN, but rea 


National Income 
for show the relationsh 


and other For this purpose the accounts have been regrouped 
to approximate in the first three entries the gro inflationary factors 
the export irplus, the government deficit, and private investment 
The Export Surplus as reported here includes goods and services, in 
cluding net factor income from abroad, and is therefore almo 

to the balance on goods and service reported in the balance 

ments. The Government Deficit reported here measured the finance 
the government received, i.e., it the sum of the national income entries 
Net Borrowing and Net International Transfers Received. Government 
Revenue is the im of all other current and capital account receipt items 
the national presentation. Government Transfer Payments 
are subtracted to reach the GNP total. These are interest on the govern 
ment’s debt bsidi« und other transfer payments of the government 
CUBA 


Exchange Rates been parity with the dollar 


except for the period 1936-194] A) ales of exchange are ubject to a 
tax of 2 per cent n effect nee Jul 1925 Annual averages of the 
exchange rate for the I lollar, in pesos per dollar 

19 1 ’ 1939 1.078 1941 1.028 

1945 ! ) 1940 1.109 Thereafter 1.000 


mn rates for trade statistics are 1.01 peso 


ind 1.00 for 1948 and thereafter 


Gold and Foreign Exchange: Foreign Exchange is almost all US dollars 
and include ome long-term bond (0, 30, 36, 50, 126, and 175 million 
irs in 1950 through 1955, respectivel Prior to 1950 data refer to 
the DOLLAR ASSETS REPORTED US: SHORT 

Are deposits and short-term obligations held for Cuban account 
reported banks the The data holdings Government 
and Bank presu ibl include amount approximately equal to the 
short-term element of the US d yllar component of the data reported from 
Cuban source which also include long-term and IBRD bonds 
LONG-TERM: | with original maturities of more 
than one year REPORTED By US are short-term 
dollar liabilitic in the US. They com 


> Government securitie 
4 DOLLAR LIABILITIE 
of Cuba as re ported by all bank 


prise mainly hort-term private or official borrowing from US banks, 
d ir drafts on Cuban residents in proce of collection, and other short 
term liabilities due to or collectable by US bank The asset and liability 


Since most Cuban 
whereas only part dollar 
the coverage more complete for 

, and the net of lines 14a and 15 does 

not measure net dollar position. Net IMF Position 

0 million dollars) minus IMF holdings of pesos, i.e., Cuba's gold 

The data as given in this section do not include the net 

IMF position. The IMF entries represent resources made available 

IMF and not the sums that Cuba may draw 


Monetary Survey: consolidation the National Bank after the 
beginning April 1950, and, prior 1950, the foreign 
and the note issue the Treasu and the Deposit Money 

The Deposit Money Banks are Cuban-owned banks (46 at the 
1953) and six foreign-owned bank In 1937 the foreign-owned 
did the major part of the banking business but the Cuban-owned 
ely throughout the period and presently have 
an half of the total deposit liabilitie The data on FOREIGN 
represent those shown in terms of dollars in the gold and foreign 


data are drawn only from the record 
dollar assets are held with US bank 
liabilities is recorded by US banh 
Cuba's assets than for its liabilitie 


of US banks 


quota 
subscription 


operation 


1907 
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exchange section s The data on MONEY ide the Monetary Liat In proportion to their relative price 1958 Che figure for average 
ties the National Bank the Private Sector igar prices and for the ime all sugar exports are both Laspeyre 
Demand Deposit th Deposit Mone Banks payable in Cuban pe ndexes comtl ng with 1953 weights the i exes for iles to the 
As | ed Cu data on Mone r ice ght dey t ( [ ind sales elsewhere I m the ilue and ime seri Paasehe 
the sight deposits the Government, and those payable ndexe export price init value 
ad ir | ther dep ta’ categor )” nh pe it the end 
1051 193 1948 1949 1950 19st 1952 1953 1954 
‘ 4 e 1951 the peso had been the or egal tender Pre j Petal 
ere also legal tender. The data Money the 
( ed f nmi n of pe i Elsewhere i4 119 ! 
194s 1950 1951 1952 1953 1954 1955 ese One eX 
19 the i iffected | change the relative | ‘ 1 quantities of besa 
1 i i iia ij lifferent igar { to different market ! because the weigh the ¢ 
pr f h neriod | } nment that riod. On the other rs 
hand r f tat not f i} } 
MONE) In the part the per d thene Depo Pavahle in rela price ‘ the ire average | Ki wi 
ir ere. for the t part, mone as i ndicated | the data on equal welg ea a The ex ive 
debit pe necessar measures primar igar price It t ue index 
lerived from the data on total exports and the ime lex of export 
The volume ex it ‘ ndex, ‘ ive 
Payable Payable Payable Payable Laspeyre ind Paasche indexe puted with precedir ind eurret 
in Pesos in Dollars in Pesos in Dollars 
ear weight Deriving the price lex | the inne 
9 
44 index assume that change t he ex ul snted for } 
i9 change n quantit ire the esuilt change ‘ ‘ igar 
19 is nt iin tw market t different price the re j ‘ represent As is 
GOVERNMENT DEepos! ide Demand Der t of the Central the product change price change he hure tota 
Government and encies with the National Bank and the Deposit export the exy price index 
Money Banks, including those payable pesos and those payable therefore measure price change but measure 
US d ir ind currence holding BANK DEBITS are totals ‘ t the pparent changes that 
and ive ofr nth total of debit to Den and Le ind ‘ ox ‘ ‘ j the ye | ‘ 
overstated and those to governt ent dep ght ma ed refé he uve ye 19 4 
ed Debit Other Dx ts which comprise an element ¢ National Income: The National Ir me w est ted f va (in 
nes of de t iré ided to debits to det t mone ? ne of me 
193 1948 3 ) 1955 
abilities cor ted in the Note Issue and the « nterpart ted _ : 
ind Foreign Exchange, and carried monetar 


od 
ed Monetar Lial tie with an offsetting entr n Clair ’ The Gaveenm she Guanes tie 
( 
government re income entries 
Deposit Money Banks: Al! banks operating in Cuba Prior to 1950 Net Borrowing 1. Government 
fifteen foreigr ind Cuba wned bank inting for re than 9 Revenue is the nt receipt ite 
iM ent tot bar et The US DoLLaAr Casu Le t ith the in the natior nt Deficit plus 
Nat il Bar Savings «de ts at le than 30 da notice are in Government Kever I 0o i Government 
cluded in DEMAND Deposits beginning in 1950 prior to 1950 in expenditure in nment transfer 
SAVINGS DEPOSIT payments incl lucted to reach 
the GNP total 
Prices I'he V} ‘ e Price ndex in unweighted average of 60 
price off Istufl ri teria ind semi-finished g | Entry 
for 1952 refers December. The Cost Living index begin DOMINICAN 
n September 1954 It nke ‘ 1953 to a former index of reta 
price { { istufl 19 entr rs to Ju December Population: 1.61 nin 1937; 2.5 million in 1956 
International Trade: // lata on the value f total export nd tota Exchange Rates: The Dominican peso has been at par with the US 
ports are cust ita adjusted as f istrative year dollar since its introduction in October 1947 
Imports Gold and Foreign Exchange: FOREIGN EXCHANGE holdings are almoat 
Tots re = short-term obligations held for Dominican account as reported by all 
i bar in the Prior to 1950 dey ts only as reported by ban} n 
IFS 1 Hoy ! "4 ” ‘ ‘ the New York Federal Keserve District. The data on holdings of Govern 
! The r ent for exports re te fro final mrice eter ment and Bank presumably include amount ipproximately equal to 
ont ‘ of the data reported from Dominican soures 
irve the 19 lata | the M Finar n th ection from Dominican ircesa do not 
are not ind not the ims that the Repub ce may drayv 
sCubar GAl d at two prices different in level and in period-to Monetary Survey A consolidation of the accounts of the Central 
period change Suyar ito the I 1 under the I ta tar Jank, the Treasury coin issue, and the Commercial Banka I In 1953 
at price etermined by the US d estic price hich in 1 t vears | a large amount of Central and Commercial Bank CLAIMS ON GOVERN 
been much higher than prices for sales to other market Domestica MENT were repaid, partly through the use of Government Deposits but 
trade ntrolled by the Cuban r Institute t illoting the lt iota mostly by the sale of Government-owned shares in the Agricultura 
i ng exports i igt to equalize average price received | Bank (treated in If is an Official Entity and in a Commercial Bar 
nd jual exporter The al ite price ‘ 96 igar fob Cuba for . Centr Bank Cla n Official Entitie ind Clair n ( mereia 
n the United tute nd for se ¢ 4 here the lata fro b h the Bank therefore represent it that date r t cay ta it ript ' 
indexes of sugar prices are made ere f n | ents per pound Laxet Liahilitie the im of the comparable iter n the seetior 
bn ¥ plus the Treasury coin w and ie elair between the Central 
1937 194% 1950 1951 1952 1953 i954 1955 Ba | ind the ¢ mmercia I n ONEY ¢ m prise the M netary 
+ 4 Liabiliti« f the Central Bank n the of currence to the 
Private Sector, Treasury coin held the Sector, and Sight 
igar constitute 1 it per cent f Cuba export ind nee the Dep with ¢ Bar 19947 lata nelude n 
differs e in price he yar 1 for use the | ted tate and pe fl current r reulatior The data can be cla fied aa f r 
sugar i for use ¢ urge and eparate figures for n f 
ale the | ted « where i re ‘ lor he 4iué i 1948 1950 1951 952 1954 1955 
V ime ery a“ we as for price I'he eparate ime figure for il’ ‘ ‘ 
the ind elsewhere mbine raw and refined sugar and 408 


4 
Upon t fer of the not to the Natior Rank th ror 
‘ ‘ ie to Na il Banh er seig ye > 
DENMARK Continued from Country Page 
rried as a n the government In the market slue of 
the ver in Unel fied Asset a: erie nelude the Treasury Coir j on § ‘ 
9or 


INTERNATIONAL FINANCIAL STATISTICS 


1-MONEY co prise e and wvings Deposit th the Co on t lor for a sir nrohle na ime index 
BANK DEBIT rer t tot nd f month Year The Trade essentiall vith those 
Ir ] ‘ ‘ t Geode and Services 7.2 4.6 2.8 23.1 5.5 
194" 1950 1951 1953 1954 1955 1 ‘ 4 q 4.4 5.4 
Inve ent ‘ et 6 f 14.4 4 4.1 2.3 
baternal Origin 19 62 39 47 67 4.09 40.72 ‘ 7 6.3 1.6 
‘ ‘ Hanke ‘ 4.49 46 6 06 
Internal Origin in 30 ” 73 79 44. 20 10 34.19 3.00 
G 1 Official Donations 3 3 3 
42 
Mone of “exter ariate er than Fore A the Aye 
Monet ey be e the ¢ ‘ ‘ their Net “ge ¢ 
‘ A fin the ther } the (Cent ane 4 
‘ er er ent the Tre 4 
the re ning that the of the ent ta } Net Errore and Omissior 15 11.5 11.0 
ts face e | tor finterr Orig ‘ esent the erence betweer Include we lings of I ‘ 
Foreign Asset defined, 1 Mone : y Government 
dep ta p ible |} h Thu n effect ! etar il ti National Income: The data are as collected by the UN but reassembled 
the banking tem are netted against domest the for Owing the unavailability national data govern 
Mone ipy of Interna! Orig ment revenues nd transfer payments, it not 1 ble to determine the 
national ir e me irement cor irable to the J/FS government deficit 
Central Bank: The | j \ ‘ © re | and hence to « etn thes easurement of the gr inflationary factors 
n the Gold and Foreign Exel ‘ I} 
ex] irplu he ernmet nd private ent export 
CLAIMS ON OFFICIAL nd CLAIMS ON COMMI 1. re on nat tactar 1 and 
derived fr the text fthe | rrent data an 1a 
FS« te f M \ ted } nce of 1 ent 


tar ‘ the net of all IMF and IBRD int The Mont RY 1950 1951 1952 1953 1954 1955 


Commercial Banks: The er | n th ‘ i9 14 i 471 
‘ ” 


nvs rather than the net } ling reported in the # 
For meaning of mi I see Monetar irve ("ASH ides I ad ) > 

( ed fror ntr age 
bligatior the Agr iltu Kar held he Bar 


the total balance sheet National Income: The data are collected the UN, but reassembled 


q y np it the end of 19 jus Capital Reserve A int for J} t now the relationst between the national income accounts 

43 nope it the end of 19 that are «t , eductions fror and other // lata For th irpose the accounts have been regrouped 

n the Bar nce Der ht Lo approx ite in the first three entries the gre inflationary factors: the 

Deposits Payable Che nican data. GOVERN export surplus, the government deficit, and private investment. The 

MENT ‘ | pit ‘ 1, ernmer boxy eports here if CS and service neluding 
net factor e tr abroad nd therefore almost equal in concept 
; to the balance on goods and service reported in the balance of pay 

Prices Ihe lex refer the ful ment Ihe irce of the difference between the two sets of data for 
It er int reve 9 nd 1% Phe G err ent Det t reported here | 

rate fur ed worker n manulacturit ’ trie measured by the finance the government received, i.e., it is the sum of 

ox : International Trade: Th: 1e data for ext ‘ . le export dutic the national income entries Net Borrowing and Net International Trans 
- s Available import figure pr to 1951 « er dutiable merchandise fers Received Government Revenue the j fa ther current 
tag nom 14 ind ¢ 16.0, and 44.6 1948 thr yl and capital account receipt iter in the national income presentation 

1950 export nelude reexport import ne le direct ports fe Phe Gover ent Deficit | Government Revenue ¢ government 

} e use entrie nto yarel ‘ expenditure Government expenditure nelud but GNP does not 


nclude rovernment transier payment luding subsidies Hence, 


1951 1952 1953 1954 


72.0 144.5 18.0 229.5 
: 109 9 1 
6 
e ‘net i8 22 247 289.5 
‘ 171.0 141.0 
Private Donation 1.5 1.5 9.0 3.0 
Private Capital 48.0 15.0 36.0 132.0 13.5 
Official Donations 1.5 19.5 18.0 18.0 25.5 
bining the four prices listed with 1953 value weights The four com Official and Bank Capita! 148.5 160.5 103.5 1.5 258.0 
modities cover about 90 per cent of total exports Nevertheless, the 
~ measurement of averaye prices is « t because f irge changes in 43 58.5 6.0 141.0 118.6 
¥. the relative prices of the four comr lities IFS ca ilations of the 2 ( 4.0 67.6 13.0 
average price of exports made fr t! same data would give the 
following indexes for 14 f 1948, 19 r 1954 we t ver sed 4 34 ) 91.6 
‘ 1.6 6 
: 1953 on the base 1948 with 1948 we t 4] 
~ ne 30.0 30.0 177.0 72.0 37.6 
1950 weight 106 
i ‘ “ “ “ “ ‘ 1954 weights ] Prelimina 
22 
236 


i : | I, fie the total of the balance sheet ite reported by the Centr 

Central Har for nd is part taker fr the VJ ; } te amy 10 6 119 

Preahs sugar export ;, ace gar and molasse combined | It n the these items are deducted to reach the GNP total 
= Vi ime Index of $ igar bixy rt with their 1953 value veight The 
Sugar Price index refers the unit value raw sugar export BALANCE PAYMENTS: The data are summarized from the IMF 
i exports include asted ¢ os whose Waiue varn @ to lo pe Yearbook statement rhe trade entries agree essential vith JFS data 

Cae cent in recent vears Raw and roasted flee are « bined | IFS ww Converted t IFS to sucres at the rate of 15.0 sucres per US dollar In 

the volume index coffee exports with 1953 value weight The 
arin Price index refers to the init value f green « Tee exports Cac 

ne lea chocolate wh e relative importance varies {ror & to PR ner 1955 


j 1957 


APRII 


FINLAND Continued from Countr Page 


& perative Store use in their own busine ‘ the saving lepo t 

the the counterpart is therefore included in CLAIMS ON 

I TE SECTOR. Asset L lities are the balance sheet tota f the 

Banks, the Co-operative Credit Societies and their Central Bank 

plu na int equal to Savings Deposits with Co-operative Store nd 

ntra-sector asset CREDIT FROM GOVERNMENT represents Govern 

ent lending funds that are distributed to the private ector through the 

it ‘ 

Interest, Prices, Production: Rate: The volume Bank 
Finland credits to Deposit Mone \ ften large. Rate } 

f ty nth commercial b tee for nuver-te paper nd 
othert r r vere pre i ipto 1 per cent | her, but in Dees ber 
the spread was widened. Since 19521 red ints are subject 

t penait fup tos per cent. Rate per cent per annu vith 
date I estab hment 

} 

HARE Prict Average f Friday indexes « ions for 

hares, weighted market values capita 
f the companie neluded, and ljusted for ! right 

if tion 

Prick The wholesale price ir f Home and Import Goods includes 
‘ lithe t all stages of mar ture, selected and weighted so as to 
represent imports plus goods domestically produced for domestic use 
Weights refer the 1935 value transactior Import Goods have 
per cent the weight. Cost LIVING Entry for 1937 refers 
Another Cost Living index available which include 
direct taxe 
1938 1948 1950 1951 1952 1953 1954 1955 
a8 70 95 “9 100 


Waces: The index refers to hourly earnings of male workers in manu 
facturing, mining, and quarrying, derived from payroll data and number 


worker Entry for 1937 refers The Indexe 
of Industrial Production have 1948 value added weight Data 
beginning 1954 measures changes relative to 1948 with new serie The 


imple the indexes was enlarged and components were regrouped 
accord with the International Standard 
recorded increases from 1953 1954 combine changes production and 
the cumulated difference from 1948 to 1954 between the new and revised 
indexe The change affects the domestic ¢ mponent and the index 
total Domest Industries have a weight of 69 per cent, both before 
and after the revision. The new computation compares with the former 


as follow 1953 = 100 


1954 
New Former 
Export Industries 121 121 ! 131 
eatic Industries 103 125 109 


Entries for 1937 refer 1938 


International Trade: Export totals, but not the commodity distri 
bution, are adjusted include reparation Reparations and other 


adjustments in trade totals in general use may be identified and recon 
ciled as follows (illustrative year 
Exports Imports 
1951 1953 1954 1951 1952 1953 i954 
‘ « Tota 186.9 156.4 131.6 156.6 > 182.2 121.9 182.1 
Pius Repa 2 
IFS Tota 199 ! ‘ 121.9 1 ) 
Other BOP adjustment 4 2 1.1 > ! 
Customs t eparat converted to dollars at rates showr ! ange Rate 
mT dtod armat rate how Ka ono 
A | In ex ta, loading charg srnuggled and 
ia markkas f 1954 ine hips received 
154 but aided ir atiatios 11954 


yse reexports th: ly ared cu 
are valued cif include direct imports for 
ls from custor The indexes of 
and Import Series are calculated from customs data. The 
Laspeyres indexes with 1935 weights. The Volume 
idexes derived from the price indexes and the value 
ire the hange from the base year to each 


ights (namely those the current period) for each 


warenouse 


comparison Hence, they do not from one period to 
the next to the extent that there } in the composition 
trade between these period Since the the total value exports and 


iut itica i not inch 

the e have the nti th ample, and ¢ 

the « ence between of trade and the 
Value of the imple mthly indexes of 
‘ e and price are , the index of a 
giver nt ule lata for the vear 
to dats Ihe aus the year pro 
presse tt wonal Variation 
as deter ed fr ' ern of trade has 
great changed, the ! he mon \ dexes ia obsolete. Sea 
borne trade in the wd Hence, the 
adjustment raise the later 
! lexe 

ndex that combines tl 


IFS that 
Various products 
Export and Import 
price quotations of a 
exports and import 
pulp and paper are 


SALANCE OF PAYMENT The data are immarized from the IMI 
Half 
1953 1955 1955 1956 
and Services 127 14 26 17 95 
Tra 
| ‘ ne it 
(ithe ne “4 
Private Donations a2 6 
Private Capital 74 6M 7 48 
Official Donations 
(ficial and Hank Capital 12 24 16 65 07 19 
Long-term capita 
Contractual repaymer ! 1 
her 1 
hort-term capital 
ent of IMF re arces ! 
agreeme ‘ ‘ 
im 
Moneta ea ; 
Net Errors and Omissions 77 2.77 iu 1 6a 439 


Government Finance: Data represent a consolidation of cash accounts 


of the central government and it avencies, but do not include the 
National Pension Fund Mont data do not represent as complete a 
consolidation of account is the annual data « The entry for Use of 


Cash Balances represents balances other than at the Bank of Finland and 
the Giro since these balance ire netted against the borrowing and debt 


ligure Entries under 1947 refer to 1958 


National Income: The data are collected the but reassembled 
for IFS to show the relationship between the national ine 
and other For this purpose the have been regrouped 
to approximate in the first three entrie the gro inflationary factor 


accounts 


the export surplus, the government d eit, and private investment The 


Surplus reported here includes net factor income from abroad 
ind is equal to the bal ods and services as reported in the 


balance of paymen vent Deficit reported here is mea 


ured b the finance the received, i.@., it wm the im of the 
national income entrie ng, and Net International Transfers 
Received (,overnmet the im of all other eurrent and 
c ipital receipt iter n come presentation (,overnment 
Transfer Payment ind Kepar are ibtracted to reach the GNP 
total! 


GERMANY: Continued from Country page 


ill and the pr do t fit under the u IF: definit n of 
Deposit Money Bank Probably the Mortgage Banks and Giro [nati 
tutions also do not fit under that definition. No data are available for 
ibsidiari { foreign bank 


Interest, Prices, Production: The Discount Rate of the Central 
the rate which the 
to a small extent, Treasury B 
of the amount hown as Cla 


‘ "4 Ma », 1962 0 May 20, 1954 0 
Ma 194% ‘ v ‘ Aug 4, 19 
J 4 ‘ 4.0 fa 46 


I} index is not ijusted for seasonal variation and is not cu jlative 
The indexes of the v ime of exports of wood vood pulp, and paper are ; ae 
combine in Laspeyres indexes with 1955 weights the ae ee 
h of the three « modity group The indexes of ee 
we erie B) are made from export and import 
The indexes of the price if wood. and wood Oa ee 
mponent of the Export Price Ir lex 
Reparat lire ya or eceived ntre ial syrmenta 
ae 
he 
represent such discount Discount rate n per cent annum) and dates tn 
date with different we of establishment 
imports ised in deriving the Paasche volume indexes, the ca Jiation ept 6, 1966 6.6 
907 % 
aot 


‘ ‘ 
are nweighted eraye { the ‘ f 
Frankfurt. Owing the use erages 
atrict srable to the t rat 
the long-term domestic rate interest the yield 
per cent Bonds bank 
weighted erage of d Pr 
elected per cent bond 
ind ju ure n four bar eturn ‘ 
re eruye f month data ‘ 
price 
the prices industr 
weight re resenting tot 1950 for 
tie produced gy ! ra ent rocessed 
value of both les of mater f justrial 
manufacture le from the led he 
Of raw mater of industrial « le 
than ce. but nee rawr ter f ‘ 
the tot eight { pr j 
mine output nuf food 
Lo price fa est nuf ‘ 
weight lata refer t ears b J {the ye 
would be lar to an index of |} ‘ ‘ 
lated e countrie 
of worker ‘ er I t% er cent iy ‘ ‘ 
ny and construction Payy 
Provpuction: The lexes of Industr Product 
Ger n The index eighted by the 1950 
fjusted for number of ny da but f 
1937 entre refer to 194 For cor tior 
parability post-war with pre production, 
1956. The index Agricult Production 
far cluding estoch nee it eighted | 
of the ite covered it is not nece r ‘ ire 
eco! ‘ ere refe 
ment ndex cover i Vay bar 
act tu entry for 1937 refs to 19 
International Trade: Cust lata are 
fr export nd import nt f 1. « 
1950 1952 1953 1954 9 
‘ at aT al ‘ 
lama 
a The 19 data refer to the eust irea f pre : 
the and price indexe tr ‘ ( j 
Gaermar neluding West Berlir n the 1936 tr 
fore niri The 1946 tot the eat f 
the derived estimate for 1 t ee il ‘ i ! 
reichsmart 
Total Went 
1, 7¢ 
Imy 
The 19 value figure re underest ted 
vial tion the pre-war reicl the 
price ndicate i much greats rise | 
than the whole le price and « t of ex 
or i} « reexports that have pre ‘ ed 
mport include direct) import for | 
ceuston warehouse 
The indexes of Trade Vol e and Price er 
with the custon value fivure The v en 
indexe weighted b 1950 unit: value a The price 
indexes derived from the v ime indexe nd the 
Pa che indexe rie ire the change fr the ba 
with different weights, namel those f the cur 
compar Hence, the do not me ire change 
the next the extent that there been any char 
of trade between those period Both the export 
include all commodit direct! or t representa 
Hence no adjustment nec t 
ital value of trace tes to Be 
rice eries B iv ible 
BALANCE The data are 
Yearbook statement: the 1952-54 data } e heen « 


Imports 


1952 


953 


INTERNATIONAL FINANCIAI 


TIC 


‘ per ir. The trade entries essentia 
I} the chief ference be the bt tion of 
‘ ht nd ofr ts to it the in fob | for the 
‘ ‘ Deutsche M 
First Half 
1953 1954 1955 1955 1956 
Goods and Ser 1.146 1.973 945 1,546 316 
6 

j ‘ 
Private Donatior 16 137 19 “4 106 
Private Capital 145 132 
(ficial I ation ! 623 

Official and Bank Capital 3.754 —3,319 10s 1, 3 1.995 

69 ‘ 

) ‘ 

i 

69 

Net Errors and Omissior 06 301 

int 

‘ 

Government Finance: Data represent the cash accounts of the Federal 
¢- ernment re led in the b of the Bar of Ger in States 
The . ints « ide the trar t of the Post Office, the Federal 
the Insurance Fund ind itonor is agencies 
lr en If ne nd banking statistics consolidate the Bank of 
the Ge tate 1 the State Central Bar ind since the entries for 
ore ent deposits refer all levels 
j ernment, the t r t be directly ¢ red. However, the differ 
ence between the ( crease in cash b neces and small redemption of 
debt re te here nad the r er incre eine h and larger re lemption 

i ted the Monet rve n large part explained by the netting 
of government de t t equal tion clair n the accounts of 
the Bank of the Ge n State 

a Foreign Grants Received and Net Deposits t 
The | differs es between these two lines me 
the g err ent r req red t ber ay 
to the ‘ of foreign rar 
to r le f ‘ hange re notd estic finance and was 
theref eT tcehed th dey inter] t fund In the case of 
(,ermal the Bar Cn le Iministered the ac int nd 
the inter rt for hen rele ed. were yned to an autonomous 

en the Reconstruction I n Corporation ee note to the Mone 
t rve Own to timir nd milar problems, the government 

A wever, edu ntor Ke d nee to the interpart fund 
nd subsequently received rey ment of these ivance In the JFS 
cecount the vy ‘ f foreign aid rece ed me ured b the total 
of deposits to the counterpart fund Net dey ts to the counterpart 
funds, recorded i negative figure, are smaller when the vernment 
made lvances to the counterpart fund and larger when it received 
re ment he difference between the two entries therefore measure 
the finance rece ed or re juire it be made ay ble owlr to the aid 
debts or ‘ eX ling eq tion clair ee notes to Monetar 
purve The debt data are reported f the end of the f il year 
calendar quarter, ind 1 nth 

National Income: The data are assembled show the relationship 
between nationa ! me account nd other /FS data. For th purpose 
the ts | e been gr ped to approximate in the first three entre 
the gro nflat factor the export irplus, the government 
investment. The Export Surplus reported here 
includes go nd service neluding net factor income from 1, 
ind therefore yt equal to the balance on goor ind service i 
eported it he | nee f pa ent The Government Deficit re 
ported here refers to operations of the Federal Government, States, and 
Auth tis while rentrie nthe Government Finance section 
refer to the Federal Government or 1 Private Investment Expend 

e: Entries f the quarter {1954 and 19 are totals of 5 ernment 
nd private ‘ ent expenditure Government Revenue the sum 
all current capit receipt tie in the national ine e presenta 
tior Grove ent ‘T er Pa ent re subtracted to reach the GNI 


to maturity of 4 
4 int fae 
i are i 
i iota 
nth 
“2 r refer to 
re rtofad ‘ 
re The gr 
i f the 
eight Hence the 
ms j trie for 193 
tural Goods refs 
ed manufactur 
ecurit nd r 
n refer to Weaterr 
de 
ee If prior to June 
net pre luction of 
the nutritive value 
of or mn the 
wricultur 
0 1954 
wee Germat However 
mn refer to Ger 
f Gerr th 
West Germar ind 
i 
Past 
=i gt owing to the over 
ex rt nd rt 
exports include 
custor a port 
withdrawals fro 
: A ire cor tent 
5% lexe are | peyre 
a indexes are Pa he 
custor value data 
via ‘ ear to each date 
eee ent period for eact 
at fr ne period to 
e in the composition 
nd import index 
nb milar cor 
iate the calculat 
No deseriptior 
ee ed from the IMI 
nverted t Deut he 
oo 


(,oeds and Services 


vei rtance { the nduce ent Private Donations 
Private Capital 9% 
Official Denations 


Oficial and Hank ¢ apital 106 


Net Errors and Omission i 
lit With this infor 


Government Finance The data are re 
Cash Deficit and Its Finar 


formation ivallable with wl 1953 and thereafter reduced t per cent on 
data July 1954 prepa ents were increased to 75a 


OPERATIONS ¢ rise profits on government 


IRAN 


iY | | ort Price i i j Population 16 , n in 1937: ee 
calculatior combining ext t and 
trade tatisti with 1938 quantit Exchange Rates nee March 21, 1956 Irar 


1952 through December 1955 rubber 


October 1953 ducers 


rter f 1954 and 19 re estimate f the Bank of Germar te 1952 1953 1954 1955 1956 Lo ne 
Rate note Owing to the certificates the effective rate for exports wa ‘ 65) 7, eae 

to measure it ence data for ex 

lata nverted at twice the official rate for 19.0 and I% and at the 
rate for other date 23 ‘ 

For it rts the multiple rates are of great rtance. For 1950 and 

195] mporters were required to purchase at the official rate certificate Loe cived (net ‘ 
to twice the value of their exchange purchase ee Exchange Rate note ‘ Oe Sige 
Hence the effective import rate was three times the official rate For the t-te a 

period beginning 19 the quantitative .importance of multiple rates can Kor 
he rough estimated fr the Central Burea Statistics index of + 

ti nd the notes to the index give th : IN tte! 

tructu for each f the 44 « 

j p es and porte ‘ nv” published in the Bar 

nol the } «i ' rior with aollar 

nr ‘ ndicate that the re ted eatiy it ect rt rate mit 
government purchase of the Publ Loan of 1950 The int ire 
inre nable 4 
mall Importers’ Prepayments refer to the net finance the govert ried. 

1950 1951 952 1953 

: ment receive prepayment for exchange by importer beyinnu 
August 1952 to April 1, 1955, the required dey ts for foreign exchange 
purchases ranged t i maximu of 40 per cent of the off il rupial eae 

: The Ih mport data represent the d ir data converted at these est juivalent, The required dey t was raised to 75 per cent until October Spears 
mated effective import rate No i certain import Reyinnin 
to study the 1948 and 1949 import nd 100 per cent. MONETARY po pastes se 

listed with 1953 weigh Rubber ex) n 1% and 1953) and net “ f government currer andl cou 
estates and small holders are entered the calculation Dent includes the Pul Loan 1950 and therefore changes not 
commoditie rhe index of petroleum combines petroleum and petroleur with Net Borrowing 
products with 1953 value weight The index of tin exports refers to co ee ay 

tin concentrate The volume index coconut products combine 

r ne of export P 

rupiah are based Central Bar 

import unit values derived fror i has had a yle buying PR on 
weignt The indexes in d irs represent the Bank's data converted into rate of to Tha per a rand a igie me ng rate per cent al the Bee 

a it it the official rate rhe indexes in rupiah are the dollar indexe buying rate (9.00 Phere ate of per Gone 
re nverted into rupiah at the effective rates described in the notes to buying) and 3 a ‘ g) but th ipphies to a ) no tra section i) Re 

the value of trade series, above rhe series B Export and Import Price here are also sul ly rate . tudents abroad bu ‘ wp , ae 
: ndexes are calculated by the Central Bureau of Statistic The export illowed each student are fixed these may be thought of as an allo nee eee ee ack > 

it vith weight represent ng the preceding } ilf vear Difference if excel ! 
tw the A a wort ry on of 1¢ 
be een L and oexy erie resu irge fr 1 the ist Ther amen tar f Iran } n March 1946 with the 

Laspeyre eight 1 A and Paasche-like we in B Je er the 7 eS 

eatal hment of exchange certif vere to receive 

rR f rt pr } nt of th port  excnang J 
Ar ‘ ‘ ol expo p ces in ruplan take accoun ‘ Ox 

ddition tor t the off al rate ria per r exchange ert 
ite denor nated in foreign exchange These were to he to 
however, data are available taking these into account and these are : , Se roa 
importer who, In making import vould be required to irrender 
certificates addition rials the official rate. dividing 

ibject to export duty; bo 
. export ind ports into classe i number of multiple rate vere set up F Bae | 

various times either establishing different certificates for 
; For comparison of A, B, and C rubber price n chart forr ee Apr class of export and import pairs or | iking a single certificate payat We ia Peo: 

1956 i ind collectable r different por ns of export proceeds and import ¢ ees 
in the different classe In practice, the price of the certil ile 
s The B index of Import Prices, given in rupiah only, measures importer certificate hu tt tt es been fixed | the authoritic who have vt Bi aan 

elling price rather than importer Du ny price It therefore include been both buye nad eller mel the le il inted of to the ee 
the effects of all the multiple import rates while the A series accounts or establishment of a hedule of multiple exchange rate _ a 

for the effects of the certificate tem of 1950/5] ee notes to value of a eae 
trade data, above.) Prior to April 1950, however, the data for the B index During t of the period from 1946 to mid-1955 the rial was depre ec aries 
vere taken from Government price contr lists and of the increase elating Dey ition proceede tey everal time eatal 

f about 50 per cent between 1949 and 1950 may represent the changes i new and higher rate for marginal exports and non-essential import ME SO 

from official to market quotations rather than actual changes in price ind ibsequent unifying rate it the higher leve Fro ! 11955 oe ae 
Entry for 1950 refers to April/ December. The price indexes of gasoline to date the rial has been appre iting, first with an increasing spread 2 2 RS 

tin concentrates, and copra are derived fror init values of export between the effective rate for principal exporta and essential import a le 
Entries for 1957, so indicated, refer to 193% and that for marginal exports and non-essential imports and, after ae eee, 
January vith declining spread. January 1956 the rates were 

BALANCE PAYMENT The data are summarized from the inified 
Ve | tatement The trade data agree essentially with those rn neers 

If through 1952 They differ greatly in 1955, 1954, and 1955 sines In 1946 exporters received certificates to the ar int of 90 per cent SOC ee 

b nee Ip ments entrie ire based on inge control re ord of their exel inge pre eed port ere livided into two categor 
differ in t from custor data and hence are not cor parable witt 1) essential goods for wh } porters ¢ iid obtain exchange wit il ie gee 

IFS data nor balance of payments data for earlier year certificates and (2) all other goods for hich certificates to the amount Biss 
of 100 per cent of the value of the import were required. Beginning in ae ee 
fillions of US Dollar Februar 194% exporter received certificate to the amount of 100 per 

95 952 953 ou 
1951 ! cent of their exchange pr eed Beginning in Augu t 194% importer of 
ta essential good is then detined were required to irrender certificate 

aan to the amount of 10 per cent of their exchange and importer of other 

goods were allowed receive their exchange the surrender cert 
924 

he 


‘ to the t ) ‘ J ple ‘ 49 Dp 
equired cert te » the int of 100 pe ‘ ence the ey 
nye rate isu ed. In Ju et j t rate ere ag 

ed. All exports excepting ed for the 
eols a me cla of certif t« nad porter ‘ entia ere 
jired 1 irrender theme ports f ted « ‘ ont red 
exch ye in ther the 1 type cert 
‘ In ber 1951. the fied } hing the 
{ cert Ir Ay 4 ‘ er ere eatal 
‘ for rd t | roe ose ty nad 
vy export and port ‘ bh ¢ y ember 1957 
ert n for or tof n Marct 
ere give 95 pe ‘ ex] ‘ I { 
th teyor of port nd ex] fiat ed and a 
hird ort ste rate ot ip 4 ts the other Ir 
J ©1954 the proce f depre t imet pe ‘ the different 
the first two cert ite rate the differentia 
these and the third cert bout ria 
y n between the tt » rate ‘ nated | iking Mme 
teyories I d Il of exports and pw to correspond approximately to 
old plus and rate for the new category appreciated 
te nd the rate for the new categ I appre ted eee ‘ 
eps (March 1954, August 1954, and February unt 
1956 when the rate ere unified there were two sets rate 
th t ets of certificate wh e price } e been 1 le « ial Since 
i 1-19 the Bank Melli} 1 been the or buyer and seller of category I 
ate making them wh ‘ 1 since August 1954 it had 
maintained a spread between their buying and s« vy rate Kate 
pr rto March 1, 1956 
Principal Hate (ther Hates 
Huying telling Huying selling 
‘ 
‘ | 14 
Through November 1954 the official rate had be« ed t part of the 
tem taxation foreign oil companies. They bought the rials needed 
for cal expenditure OO per d e 1954 their pur 
chases have been the principal buying rate 
Annu erages of princiy bu y and ws y rate ria per [ 
used for trade data (see Internat note 
Principal 
Principal Buying Hate Selling Hate 
Calendar Years beginning Years Beginning 
Years March 71 March 21 
‘ 64 
tha ‘ - t ad 


Gold and Foreign Exchange: NATIONAL BANK: Data are 


include the holdings for the Governmer 

Data prior to 1952 relate to March 20 of the following 
Jiata from Other Sources are at end of per DOLLA 
ny | ire deposits and short-term obligations held for Irar 

reported by all bank nthe l Prior to 1950, as repor 

the New York Federal Reserve District. Insofar the 

” il inet the pre i ib it ide the I j reco 
of the Nat ink’s } lings reported above s Ner IMI 

Irar juota (3514 n dollars) minus IMF holdings of | 
gold subscription minus net drawings. Entries represent resources made 
ible to or received from IMF, and not the l that Iran may draw 

Monetary Survey: A consolidation of the account f the National 
Bank, the Deposit Mone Bank and in effect, the National Saving 
Bank ‘ | part of the deposits of the Pr ils ‘ rare held with 
the Nat Tih nd dep itt the na ny Bar ire 
redeposite the National Bank Hence its a ints domu the 

netar ter ee note to Indor Monetar ‘ for di 
fatiat ild firat glance nd The netar ties of the 
Deposit Money Banks” are relatively small. About ninety-five ent 
the total assets these institutions are held government institution 
that are more analogous to Other Financial Inetitutior covered in the 
Related Data Sections of other countr pages of /FS, than to bank 

the Germat and Guatemala page The re i ng ine ire 
pri in most 
ott to separate 
the ble to 
il titut 
Bala not available “ 
bee the hed dat 
here {the f wing year 
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a The Fo GNA ET lata are not directly reconcilable with the data 
reported the section above they are the sum the Natic 
holdings for its own and Treasury Accounts, as reported to / FS, converted 
it the off rate f exchange, plus the value of exchange certificates 

eld | the Bar for its own account The exchange system of Iran 
entitles exporters receive, addition rials the official rate, 
cert equivalent the sold. The authorized 
bank bu ind sé« these certificate See note to Exchange Rate 
ectior Change n certificate holdings indicate the monetary effect 
transactions the Bank rates exchange different from the 
official rate, rather than changes in the foreign value of assets resulting 
from changes in the rate ee notes to Thailand Monetary Survey 
The certificate account first appeared 1953 (1.2 billion rials Decem 
ber A and I n rials in December 1954 and 1955, and 1.5 
ber 1956. CLAIMS OFFICIAL ENTITIES include 
element Claims Government-owned financial insti 
tutions that cannot consolidated out the monetary account The 
rye increase in tt eri n recent years presumably re flects the finance 
the recer nationalized petroleum industry. Assets Liabilities 
the total of the comparable items for the National Bank and the Deposit 
Money Banks, le Cash of the Deposit Money Bank MONEY com 
prise the Monetar Liabilities to the Private Sector of the National 
Bank and of the Deposit Mone Banks. The data can be analyzed as 
1948 1950 1951 1952 1953 1954 1955 
Curre ‘ 7.02 6.27 7 68 9 4 
Mone 6.48 8.94 10.50 
QUASI- MONEY mprises Time and Savings Deposits reported as at the 
National Bank and Deposit Money Bank Savings De posits with the 
National Bank are the deposits with the National Savings Bank rede 
posited with the National Bank. Prior 1952 the amounts these 
accounts are not reported separately the balance sheets the National 


Bank. GOVERNMENT Deposits include Time Deposits the Govern 
ment with the National Bank as UNCLASSIFIED LIABILITIES are large; 
these are discussed above. BANK DEBITS are monthly totals and averages 
of monthly totals of debits to sight de posits with all banks 


National Bank: consolidation the Issue and Banking Departments 
CLAIMS GOVERNMENT include the unencumbered value the crown 
jowe that serves as a guarantes of the note issue. Asset Liabilities 
the total the Issue and Banking Department balance sheets, less 
inter-Departmental accounts. MONETARY LIABILITIES THE PRIVATE 

prior 1952 include the redeposited Savings Deposits their 
amounts are not reported and cannot be deducted from the total of 
deposits prior that date 

Deposit Money Banks: Data are derived deducting the correspond 
ing balance sheet items for the National Bank from the main assets and 
liabilities of all banks in Iran, as published in the National Bank Bulletin. 


a Asset Liabilities: the total of main assets, calculated as indicated 
above Full accounts are not derivable from published data; conse 
quently total assets of the tem are probably larger than here stated 


Prices: The index Wholesale Prices includes exports, imports, and 
goods domestically produced for domestic use. The data are re grouped 
produce indexes prices Home Goods, Export Goods, and Import 
Good The « xport and in port good components are carried in the 
International Trade section, below. The indexes are geometric averages 
of price r ies are mostly foodstuffs, raw materials, 


ve The commodit 


and a few simply processed good 


EXPORT AND IMPORT The Indexes are components the 
wholesale price index (see above) and the Export Index does not include 


petroleum price 


International Trade: The presentation time series for the trade 
data of Iran is difficult owing to the use of multiple exchange rates and 
to the non-availability of parts of the data at various dates. As publi hed 
for petroleum exports are published artificial rials 


les are converted to rials at the official rate) and data 


for than petroleum are valued artificial rials and 
ile prices ria Prior 1953 the published data for 
exports other than petroleum are at domestic wholesale valuations only 
Data on imports were published through 1950 in artificial rial dollar 
values converted to ria at the official rate), in 1951 and 1952 in rials 
ipproximating effective rates, and beginning 1953, in both forms. 

In IF export data in rial ire given onl for expor other than 
foreign co par ( export ind the data are those valuing exports 
domestic wholesale prices. import data rials are the rial data 


Iran beginning 1953 and, for earlier years, estimated data 


cial rials converted first to dollars with 


the u official rate and second to effective r with the use of 
the prince | import rate annual average for the ] ncipal import rate 
ire IFS export data dollars are 
made | convert ion oil, and since 1953 on other 


exports, at the o 


before 1953 are 


exports other than oil 


rial data at the prin¢ pal export 
| 


rate See exchange rate note for annual average s Balance of 
Payments data report 87 1 n US dollars for the value of oi] exports 
1954 subtracting national compar ‘ export foreign company 


han be ule per ‘ 
published by 


NUMBER APRIL 1957 
exports | be est ited at total export it 2ZOS 1 n | 
d r Beginning March, excludes National Oi] Compar ind her 
duty-free port Export and Import notes Wholesale 
Price 
BALANCE PAYMENTS: Data are summarized the IMF 
tatement and converted to US dollars by /FS he trade entries differ 
Iror IFS The Balance of Payment export data represent pr ceed 
of exports purchased by authorized banl while Jf data are cust 
lata The irce of difference in the import data inknown, but bot} 
et data are custo data In M 
1950 951 952 1953 1954 
Transactions of Oil Sector ‘ 6 
t f ale tos 
t mie and 
expenses a i4 
Other Goods and Services 132 orn 5 116 
nif 
Other Private Capital 3 10 
Official Donations 4 16 63 6 
Official and Bank Capital 3 
Use of IMI iree 
Monetary gold vane 
Net Errors and Omissions 12 12 i 
f ears beginning Maret 
Population: 3.7 million 1941; 5.2 million 1955 


ANK 


Gold and Foreign Exchange: CENTRAL Holdir the Issue 


and Banking Departments; prior 1950, holdings the 

Board. The data are the equivalent of those reported in line 30 below, 
converted at the exchange rate given above STERLING include ecuri 
ties amounting to 26 million dollars in 1937, 135 million in 194%, and 92, 


92, 91, 100, 114 and 122 llion from 1950 through 1955. COMMERCIAI 


BANKS: Sterling deposits and securities and other foreign deposit 
note below DOLLARS REPORTED are deposits and short 
term obligations held for reported banks the 
New York Federal Reserve District Prior to 1950, deposits onl 
The holdings of official institutions and banks included in the tota re 
sumab! include amount approximately equal to the I dollar cor 
ponents of the data reported from Iraqi sources The Ner IMI 
POSITION not shown for Iraq. quota million dollar 


was entire paid in Iraqi currency and there have been n ion 
with IMF, its net IMI position is zero 

Monetary Survey: the accounts the Centra 
Bank, the Commercial Bank ind the Post Office Savings Bank. Othe 
financial institutions include an gricultural Bank in Industrial Bank 
and a Mortg ive Bank There are also private mone lende irraf 
that perform some banking function Data the accounts these 
institutions are not available, and in /FS they are all included in the 
money-holding sector. More than two-thirds of the assets of the mone 
tary tem are FOREIGN ASSETS, held mainly in sterling. « The largest 
ingle liabilit heading is GOVERNMENT DEPOSIT The include large 
deposits with the Central Bank by the Devel ent Board, which ha 


tantial re 
ment ce posit 
GrAOVERNMENT 


ib venue most 
he ercial bank. CLAIMS ON 


ude an amount equal to Post Office Saving 


arising from oil roy 
are d with a State owned comr 


ine 


{Asset Liabilities is the sum of corresponding entries in the section 
below plu Post Office Paving Depo it and le Cash of Commercia 
MONEY comprises the Central Bar Monetary 
to the Private Sector, plus Current Deposits of the Pri e Sector with 
( er! Bar The data cana be cla ed f n 

f dir 

1950 195 1953 1954 

QUASI Quasi-Monetary Liabilities Commercial 
Bank Savings Deposit BANK DERI Mont} tot 
drawal istomers from Current Deposit ind 
Accounts with Commercial Bank ro GOVERNMENT DEPOSIT Pot 
withdrawals the Government and its agencies Current and 
Fixed Deposits with Commercial 1949 and 1950 data 
sma!! amounts of withdrawals b private customer 

Central Bank accounts prior 1950 are those the Currer 


natitut ind the Agr tur nd Mortgage I t 
these ite ‘ ided Development Board Dey CURRI 
Ir to 1950. data relate to tota ‘ f note | 
Commercial Banks x co ercial bank of February 1954 ! 
cluding the State-owned Rafidain Ba ind five fore wned bar 
that operate 6 bankir flice n lrag CASH: AT CENTRAL KAN} 
Ir ides blocked deposit 7 n dinar ‘ { December 1954 
ASSETS include the ite reported dolla line above 
plus co ercial t relating to exy t nd the net of ther foreigr 
te ! ‘ the balance tota fter ex id 
nter-bank and contra ite QUASI-MONETARY LIABILITH | ‘ 
ivings Deposit »7), Fixed Dep s; and Deposits held 
guarantees against foreign and other credit 
nelude some Fixed Dey t 
1951 i952 1953 1954 1955 
Transactions of Oil Sector 19 32 in 44 “6 74 93.72 
hex a, and ‘ ou 
t t i i” 
slaries remitted a ‘ 
Capital i i 
Other Goods and Services 10 in 74 
Other Private Donations 15 ol ol 
(ther Private Capital ‘4 iu 1 05 
Official Donations 7 62 “4 
Official and Bank Capital 52 
Lang 
Repayme { ar 19 
Drawing ‘ ‘ 
ecu holding i 
t-term capit 
Liabilities 
Monetary gold 
Net Errors and Omi 4.39 12.487 16 | 40 
For of eptember 1955 
ISRAEL: 
Population: 1,174 thousand 1949; thousand 1956 
Exchange Rates: Since September 1954 the effeetive rate for the 
dollar has been pounds per dollar for all except 
incoming remittances from fund raising institutions for which the rate, 
nee October 2, 19 is 1.50 (prior to that 1.30 From January |! 
to August 1, 1954 imports of fuel, fertilizers, insecticide basic food 
tuffs, drugs, and rough diamonds were made at a rate of 1.00 pound per 
dollar. On August | all of these goods except dru and rough dia 
! nd were hifted to the 1.80 rate On August 31 these were also 
hifted to the 1.80 rate Exports, except diamonds, have been made 
it the 1.40 rate from January 1, 1954 hixport f dia nds were made 
at the rate of 1.00 to September and thereafter at 1.50 
factors for trade Israeli pounds per dollar 
Fachange Kates IPS Conversion Factors 
Aus 
Jan ‘Aug 1949 i 
y Jan J 
fay 
For an historica immary of exchange rate ee TFS, Februar 1954 


Gold and Foreign Exchange: Bank of Ierael holdings, pr 


ber 1954 are th e of the I i¢ Department of the Nat val Har and 
prior 1951 those the Issue Department the Anglo-Palestine Bar 
Through 1951 they include also the holdings the Curreney Board which 
was managed by the Anglo-Pale tine Har ind in 1951 by the Nat nal 
Ban) The treatment of Currency Board data in / FS monetary statist 
described in the notes to Ceylor Kielated iat n Other irces 
tions held for Israeli account, as reported | allt \ nthe Prior 
1950 dey ta of reported by bank the Ne York Federal Keserve 
The data holdings Gove ent and pre 
clude ar ints approx ite ‘ il te the d re ponent the 
lata reported fr Ierae ire The ratio of the dollar series to total 
foreign exchange ries great ‘ ng t irge holdings of aterling in 194% 
ind owing to a large receipt of Ge i mark 1954. « DouLar LIABILI 
REPORTED are short-term dollar liabilities reported 


| INTERNATIONAL FINANCIAL STATISTIC 
fr nd other t-ter ties Gue to or The lex fthe V id Imports 
‘ } har The na ta are rawr niy f re | 1949 ght in I raeli 
bar ‘ t | ‘ ‘ e held th I pounds and ind ars are Paasche indexes derived from the volume indexes 
here or part Jerae } tic re rdeqd ind the respective data 1954 1955 indexes are provisic nal 
% a y the ¢ erage J re ¢« I ete for I ras ot than f r The data on citru fruit ir ide the various kind of citrus fruits and 
‘ ‘ nd the net « nes 13 and 14 does not measure Israe net juice The ime index of citrus fruits exports is cor piled by IFS as 
‘ 
int of ite « t | data reported from Isras ret nt the ta adi on = 
aor the ne 1} he I 1} entrie repre ent dia nd | jut three iarter is large a t} it of cut diamond 
resources made ble IMF and not the sums that Israel may dra port 
i ex} 
Monetary Survey: cor lation the the Bank BALANCE PAYMENT The data are summarized from the IMF 
lera it 1 the Ty ' loney I Prior to December 1954 the Issue Ys , The trade entri liffer from the JFS data expressed in US 
Department the National Bank (the Anglo-Palestine Bank and the because coverage and valuation adjustments and, for 1950 and 
Currer J 1 prior to | 1), the ernment coin 1 De t 951 port be e lh ide recent rev n (In Millior 
an ‘ } +} ly riment of the Nat Bar a 
‘ i t} va r re ied in Gooda and Services 36% 307 263 244 
January 1954 and those the Money Bar August 1954 
The nelude the ¢ inte rt of Currer | 1 Note n circula I a, elf ) ) "4 
t the yh 1951 7, 16.9 ind yn pounds from 1948 net y 6 
throu 195] cy ON GOVERNMEN mt Private Donations 14 119 105 AS 136 
é to Government coin in ¢ j , rt Decembe 1954 ‘Rp Private Capital 23 17 il 
Official Donatlo 127 
ome pital On ‘ 
ide e the bar for ed pur jal ar ar apital i 124 ) 
‘ ; ) “a 954 | tt capit 
Va ‘ agre t 1 4 
Loans eived ) ) 6 
Other { ase 4 6 
LA {, ‘ ‘ ‘ Mi Net Errors and Omission 6! itt 15 20 
the assembled for show the relationship between the national income 
accounts and other data. For this purpose the accounts have been 
the ‘ ‘ ‘ err ant 
nh ' 3 RB regrouped to approximate in the first three entries the gre inflationar 
) ict the ex] rt irpiu the goverr nent defic t, nd pr te invest 
( ment The Export irplus as reported includes goods and services, 
) 
“e- . . including net factor income from abroad nd is therefore equal in 
. concept to the balance on g ods and services a repr rted in the balance 


ae of payments The Government Deficit reported her measured 
tank of Israel a The Ba of | el ¢ menced f central bar ne by the finance the government received, i.« it is the l of the national 


‘ 1954 er to the | ay rtmant me entries Net Borrowing and Net Internatior lransfers Received 
f the Nat | Bar to 1 the P e Rar that Gover ent Reve ‘ the su f ther current and cay count 
performed the note Che | etment of receipt they presentatior err ent I nefer 
th { 1 Bar held a ‘ t of ¢ ( h Rese f iy ‘ P ent ré racted reach the GNP tot These are interest or 
1 f 
Mone Ia nd th r to estal nt of th | { Israel, the err ! f nd her t er | ents of the 
not ible ‘ ty rate th atar titut ernment 


liability for transferred the the Bar National Income Millions 
oy received ‘ er a prot note { the Gover ent in an equal Na I ! 11 ) 
at t Ihe of Monetar bet wee t} e to banks Gi ) 
nd) the I’r te ector ef t Mone ! 
Deposit Money Banks: The Commer | Bar nd Credit ¢ perative 
from proceed f Government Dy ts see notes to Monetar irve Prices and Production: Prict The index of Wholesale Prices include 
Prior establishment the Bar nts ties all stages processir vithout regard the distinction 
ny t Mone | i ! rt ports, and is domestica produced for d est 
equent reported transactions during June 1947 /May The weights 
at to 1954 Dem Ve se tore pt to av 1 duplication from successive resales of material 
balances resident raw and finished form. The source the wide discrepancy between 
holesale price the cost living, and wages unknown 
Price und Production : he index of wages refers to monthly earnings in manufacturing, 
A 1939, Wage Oct 9 ‘ mo it p ent . isive of a | i of bonuse « Bonuses ire especially large in 
Dece ber Anir x of rate also available 
International Trade Puri the period { l through June 1948 1951 1952 1953 1954 1955 
1955 trade statist and published rtificial 
n dolla are made t reve t i! conver n factor These data International Trade 1937 data refer t the ¢ lated ea f 
ire intended to measure the fore ‘ nye eed { export Jay | nd Kore i.c., the trade of these areas other than their 
nd the foreign exe ‘ tures nt e, the separate part nd data i ntra-trade are 
the ar « the pate nd ble ame Exports it ide reexport ports ir 
fig et ox t act Il} are ré por lor plus entr nto Ast re} 
tended to me ire the nat ‘ ‘ eceipt ‘ ‘ it The serie A) index f the Volume of Exports and Imports and Export 
lata are ble the ems that ts. Annual indexes beginning 1954 
up t! erence ! 119 efer to the t I x for 1934/36, 1950, 1951 11952 are 
194 Fish exes with the year 1953 the Laspeyres 
those reexports that have pre xes refer Japan proper, the ide trade 
ik he the e not ¢ t nh the 
24? 


Israel between the Monetary Authorit Deposit Money Banks 
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idexe eries A) are derived 
Export and Import price 
Xé eries B) are made | the Bank of Japan. They are Laspeyre 
xé ith export and import price quotations as declared to the ex 

t values for the year 
for which exc} inge 


eX} data about three 


the IMF Yearbo 


port i the balances 


195 1953 moa 1955 1955 1956 
i 
Private Donation 9.7 7 6 10 6 it 5.3 
Private Capital 3.5 64 7 7.4 Is 
Official Donation 1% 3.3 5 
i 
Official and Bank Capital 946 79.7 105.3 14.8 
I 
i 
{ 
Net Errors and Omission 01 0.5 16 6.9 6.4 9.3 


National Income Yen: Year Regi April 


Goods and Services -121.3 1106 
{ 

I t ‘ ‘ 
‘ 64 ‘ 

Private Donations 42 5 aa 9 

Private Capital’ 143 

Official Donations! 106 

Official and Bank Capital 15.6 7.3 46 

tato Fra i 
‘ 
( 
bre fra balar ‘ ‘ ‘ 

M gold 

Net Errors and Omissions 2 4 2 
I lea capital la 

s held by I 

Leba t atement as enta 


per cent, respectively, in 1953 fjust for tk et ‘ ‘ 
Pp che price indexes obt ed for h « re ered 
to be true me irermné th rice change ' 
to that nd the I evre 


isted. The volume indexes are adjusted tor the product the 
nd quantity indexes for each group equal to the index of the total 
lue exports imports for that grou methods 
ljusting trade indexes see the notes to Belgiur Entries for 1937 


nd imports owing to the subtraction of freight and insurance f 7 
port nd to the deduction f 1 export nd imports of is received 
for ref ny or proce ng without changes of ownerst | In Vl 


Firat Half 


1952 1953 954 1955 1955 1956 
sand Services 1.470 1.429 9 07 
I ‘ i i 
Tra 
Ir ‘ t 
‘ 626 il 
Private Donations» 3 15 47 m4 
Private Capital 158 7 00 
Official Donations 197 in 71 
(ficial and Bank apital 251 1379 710 
‘ sctual rey 
“4 
EPUt 
Va ' 
( foreis 
‘ 
1 yold 
Net Errore and Omissions 7 146 657 
Pretin ‘ 


Government Finance: Data represent central government cash ae 
count Net Foreign Borrowing includes drawings upon the IMF 
s Foreign Grants Received are measured by gro payments to the 
counterpart fund set up under the f gn aid program. Foreign granta 
were intended to provide foreign exchange resource ind not domeatic 
rovernment finance and were therefore wosite to counter 

irt finance later government when 
counter] posits are withdrawn. « The Use of Counterpart Funds 
line mea the net change in the Counterpart fund with increases re 
ported a tive. Hence the algebraic sum of this and Foreign Granta 
Received lomestic finance received by the government during 
the peri a Other Operations includes ‘‘Net Changes in Current 


Accounts” of the government with the government enterprises and some 
other institutions, and the balance of tax receipts collected on behalf of 
local government minus corresponding outpayment Domestic 
Debt data exclude pensation for war and flood 

Date 1956 refer } f of ‘ 


National Income: The data are 
for show the relationship between the nati 
and other data. For this purpose 


to approximate in the first three entric 


export surplus, the government defi 

Export Surplus as reported here includes goods and services, including 
net factor income from abroad, and therefore almost equal to the bal 
ance on goods and ser es as reported in the balance of payment The 
Government Deficit reported here measured by the finance the gover 
ment received, i it is the im of the national income entri Net 


id Net International Transfers Received. Government 


Borrow 


Reven i of all other current and capital account receipt 
as reported here much larger than that in // tatistics for central 
government finance primarily because the government accounts in the 
national income statement, while covering central and local government 
exclude the ¢ tal expenditures of publie enterprises, which are included 
in Private Investment Expenditure ‘The data reported here on govern 
ment revenue larger than those reported in the /} (; ronment 
Finances io yr to the inel nin the nat 1 ime lata of the 
revenue of lore yovernment Government Tranafer P ent are 
subtracted reach the GNP total. are interest the gove 
ment'’s debt ibsidies, and other transfer | ents of t r ent 
Data entered in the « imn for 1937 refer to 19 


fy 
BALANCE PAYMENTS: The data are summarized from the 
Yearbo The export and import entries are smaller than exports 
months later Entries for 1937 refer to 1934 (36 ae? 
BALANCE PAYMENTS: Data are summarized 
pa ent ire ! i in lob Da vherea they are rep rted cif 
First Half 
For further notes see issue of September 1955 ee gee 
LEBANON Continued from Country 
1951 1952 1953 onal income accounts 
have been regrouped 
the inflationary factors: the 
NETHERLANDS: Continued from Country pag 
NEW ZEALAND: Continued from try 
243 
rei 


Intrag ernamer 
Holding 
Vincal Pound A‘ Pound Other Change i 
Veare ecuritve ecuriive 4 1 
Gin 
National Income: The edbyt t re emble 


and other // lat th the ts have en re 
to appr ats the fireat three « ‘ the 
ex] rj ihe 4 ert ent ‘ Phe 
eported here 

net { tor income } na there ‘ ‘ cones 

rie “the? ‘ ‘ ‘ no ect 


the f © the or t receive ‘ { f the nat 
eontre | | Recs aa 
It refers to the cent 
ture of, t ente | ent 
are lene] ‘ ‘ t re 
government revenus t jj ( t ‘ 
data bevint yin 195) ( ‘ ‘ | ! 
current and capit t re ‘ e present 
hior ert ent Tr fer ‘ ‘ t ‘ hthe GNI 
total These are interest t} el ‘ oth 
tranete ent the ‘ ‘ | ‘ } 
ri 4 nd t r es A 1 re 
} i j 
en ex ye expe {it ‘ iN egia hip 
in voyages between Norwa 1! other eou ‘ r between foreign port 
Together th the fob export 1 if port data the e the me 
foreign exchange ning Nor thr vh trad shipping 
Balance of Pa ent pl y entrie ofr the ‘ 1” t ar 
intended to go th fot re tat 
earnings the Balance ents freight earned Norwegia 
al | carrying Nor ind tratr p expense 
{re rhty 1 to foreign ships earr y N port Mors or +h 
Ralance of Pa ente entries refer to tot ‘ portat nd hence 
clude small su for internat t i p er nd port d 
rw fore nd the f the shinpr 
burse ent i No i t I 
industr expense that represent ‘ nee 1 to foreign 
are ac inted for elsewhere ‘ ‘ neou 
Data for 1954 and 19 ey est te net fre t« y 
as published by the tiske Me 
he loxe {the \ ‘ | ‘ ‘ th 194 


but not iu erent { he seri hiy I'he 
re he loxe ‘ ed the ‘ oxe 1 the 
hee en othe ex f e base ye 
ea ‘ h differs ‘ eof the ‘ 
‘ Hlenes he eet ‘ ne 
the next the oxte here ‘ ‘ the Dp 
tian af ¢ een those pe I'he exe 
Ox ire ive ‘ fre h 194 
‘ eiph 
Phe indexe of Freight Rate ire tl f the NX ‘ } 
Ne The index for Tr p Kate i weighted index of ye charts 
for ships of flag Che indexes for‘ ker Rates refe »v ye charts 
and differentiate rate ‘ i Caribe to | i 


{ the vhale ered t hu t 
t entric ‘ ‘ t} t} Ii hiefl he ‘ f +} 
ex freioht ‘ lransportat credit 
nea lifter the bh f 
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1953 1954 1955 1955 1956 
and Service 1.011 1 ‘4% 1.02 636 225 
‘ 

Private Donations ? ue 60 i > 
Private Capital 75 5A? 623 105 107 

Net Errors and Omixsior 103 19 G1 225 74 
National Income: The data ‘ r ected by the UN, but reassembled 
for J} te ab » the r ‘ hip between the nat nal income accounts 
{other //} lata Fort pur e the accounts have been regrouped 
t rox te the first three entries the gr nflationary factors: the 
ex] t t! ernment deficit, and private investment The 
lexport irplu reported here cludes goods and services, including 
ot there re | t equal concept 
to the | ei b j nd service is reported in the balance of pay 
two gener gree except 1951. The Government 
ay t reported here easured by the finance the government received, 
the the national income entries Net Borrowing and Net 
Internatior Cransfers Received Government Revenue is the sum of 
ther curre Land ¢ tal ac yunt receipt iter in ther atior il income 
esentation Government Transfer Payments are ibtracted to reach 
the GNP total These are interest on the government's debt, subsidies, 
1 other t nsfer payments of the government 1937 entre refer 


~ 
— 
- 
~ 


BALANCE PAYMENTS PARAGUAY Thousands Dollar 


1951 1952 1953 1954 1955 


Goods and Servic 678 9 1278 423 > onan 
69 
‘ ¢ 14 
‘ ‘ 
! “24 ‘ 
lrivate Denation 4] 156 66 69 


) 14 
Official Donation 470 1.020 1.416 1.043 1944 
Official and Bank ¢ 7 4.373 204 «4,312 5, 555 162 
‘ 
‘ ‘ ) 
Net Errors and Omission 60 3.201 3,578 142 269 
For further note ee} ie of Septer ber 1955 
PERU: Continued from Country Page 
contra accounts and to include red ounted Government securities. For 
Development Banks comprise the Government-owned Central Mort 
gage Bar nd the Mining Bank and the semi-official Agricultural 
Deve ent | i Industrial Banh As these institutior ire 
pr ul finar | intermediaries for the channelling of government 
fund nd loa m the Central Reserve Ban ecmMor rather 
th in if tit it pr M ney or (lua \ r the ‘ or ry 9 
they have not been cor lated into the Monetary Surv 


Interest, Prices, Production: The Discount Rates of the Central 


Reserve Bar re the rates at which the Bank discount 1) commercial; 
and (b) agricultural, industrial, and mining paper for Commercial Banks 
The ime ia int ordinar large Rate n per cent per annum) 
for « ne pape ind date { estat hment 

“4 


the note these lines. (In Millions Norwegian Kroner 
First Half 

for year The Government Deficit re ted her ‘ ired b 

eries ex ke hip Ihe one boxy ind Import Prices ref 
to the series ir idis hip A series Ox id iv bole 

vestern eries A), and for routes, (ma Middle East 

Or PAYMENT Data are su irized from the IMF Y« 
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International Trade: The « 


Imports 


1953 (954 1950 1951 1952 1958 


PORTUGAL 
Population: 7.4 


Phe « 


t 


rence between dolla Rates 


j 


lar. 
thereafter 


f the Vol of Exports and the in Gold and Foreign Exchange " 
IFS that combine the quantity puted from its 
the five commoditi listed, plus zine and hanyge rat N the | 
weight The index of the ‘ yf i not kne nay be 

Tanguis and Pima with Val in lines 10 and 12 ’ es rey 

id white igar with 19 \ ence between line Derosir Mo 
The indexes the volun ets rep below escudos, 


a Dow 


in erre 


» averages of bars, concentrates, and « i exchs 
their price to bar posit 
of petre n repre the tonnage of ( ’ b 
vatives; the index of price is based on the Sp ) presumably ir 
im, ga oline, ind fuel oil, combined with 1953 \ ! “A hts ponent of the 
The indexes of Export Price series A) and Import ’ POSITION mea 
we gh ted geometric average of 15 « xport and 30 in port 
The series B index of export prices, compiled by /FS, is gre 
trend and level from the series index. Most the 
he fact that the series A index yives the 
modities included, thus minimizing the gre 
otton, sugar, lead, and zine that in the seri« 
ght In addition the geometric average reduces the effect 


been common in the case of Peru 


Monetary Survey 


OF PAYMENT ‘ nmarize the IMF Yee 
Trade entries r | with but are 
ar iy un i! rts, for 
ind $6 iillior riva , sinee the Casal 


Goods and Services 


rivate 


Private 
Fore 
Ir 
Asaet 


Official Donations 


Official and Hank Capital 


Deposit Money Banks 
is Bar ind Ba 
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Net Errore and (imissions 
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Government Bond Yield: Current yield the cash transactions the 
by bond 11937 data for the 7 per cent Internal Consolidated Debt Treasury duriiilendar vear, regrouped to separate revenue and * ll ve? 
> AND ENDITURE The Tre ir we int being ish t le 
revenu ind expenditure 0 irring i ne catendar eur ect 
e of price relative elected to represent domesticall produced ‘ 
of the budget ear to which the relate but reve ind expendit ‘ 
the number commodities each group. The 
iti cluded | if tf nogat In JF the tw 
ie il p ve oxpe ire yative ‘ » gross 
nr ele er ire included in revenue ind expend ire eparate 
} essed The index of Wholesale Price erie B) is an ur ‘ " 
or lat fd t | | BORROWING AND DEE ‘ ides borrowing ¢ extrabudgeta 
rice re} ives of domestica ‘oe 
CURREN prises debt d ur ter and Argentine pesos 
lata in both es and US dollars are custor 
—_ 1 to exclude gold. The adjustment for illustrative vear National Income: The data are those of the Central Reserve Bank, ‘ge oa 
— nn of US dollars rey! 11 ) the re nahip between nat ‘ wee int 
other cat r th pur nts hav een rearrange 
( LDITT 42 249 export surplus, gove ent deficit, and private investment. The Export 
178 Surplus reported here goods and services, including net 
1 6 24 6 261.9 v2.8 249 factor income fr broad, and hence equ n concept to the balanes 
1 Trade on good and service reported in the balances payment I'he 
‘ account deficit and investment expenditure Grovernment Revenue ts 
Exports include only those reexports that have previously ¢ real ps 
eustor import import are import for home use lr po ne ae 
recorded in customs data with an arbitrary cif value obtained nin 19 nin 1956 
nd sterling rates for the land between the principal and minor rate B.7H id with buyir nd selling rat f 60 and ie id en 
for each Data ir es for 1945 are omitted as none is available that per act t ind 
reflect the application of the effective exchange rates to trade trat exch eud per d ir, are )for 1937, Oo f 14 ind O ae 
The index Holdings are con 
eries B) are n escudos converted at the eye 
value series valuation the eseudo 
La peyre indey At errors will be reflected 
exports of cott the actual US dollar value Oe ae 
of sugar is an a\ NEY KAN} Data are the s erectus 
the price refer verted to I dollars at the Sh Aer DN. 
hown above AS Rerorrep ny | ire ce 
t-term obligations held for Portuguese account, a reported 
i the The data on holdings of Government and Banks 
clude a junts approxi ate equal to the a ir corn 
ires credit extended EPI 
iding the ‘Tre iry ¢ Deposit Money Banks, and 
u Assi of the Monetar tem are 
Foreign Asset They cannot led hetween Cla 
tor and Cla Government the Deposit 
re cla fied or by type and not | ector in the pub che ena 
Asset ha tie is the i of the corresponding 
sovernment 
small 
1954 ite le 
inter-bank 
insurance on import ee trade not (in Millions of US Dottar ten ne t the end of 1953) that are not known at moat 
195) 1952 1953 1954 1965 IFS reporting date The data may also be classified as f ywa fin t 
70 7 42.2 of ¢ anche 
Trans tation (net 1 12 1 urre 4 4 
‘ ‘ ; 
Othe et f f \The National Institute of Statist hes a table of Means of Pa 
| donations 5.7 4.2 1.9 ment. table include all the « nonents of Mone is compiled b 
‘ ‘ (1954) that are iv ided in Qua M ‘ i th 1-MONEY com 
held t prises Time Dey ts with t Money Bat e and Savings 
ed balances Der t with Related Inatitutior BANK CLEARIN ire month 
I ute lreasur fom it Monetar Liat ti corresponding amount 
Ar and othe i4 ‘ 
ty ny Houses but the data exclude the overseas 
Commercial bank lial es »4 ictivities of the Banco de Angola and the Bane Jacional Ultramarino ay ay 
Government and Central Bank ey Annual data {Closit Mon Hank ind Kelated Institutions are Ge 
rane p od fror balance the Nat na titute of tatiatics’ 
Cor ‘ al bank foreig amet 
etary gold (increase Eatatiaticas Finanes month lata hich are preliminary and in 
Central Bank monetary gold ean i 4 ‘ complete, are fr tables of selected ite given in the Inatitute’s esis sxe 
( eG 
9A! 
24 ) 
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3. Kediscou 
Mate 
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i ‘ ye of 
Pee Grout 
‘ pani The 
of | re 
for nue 
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‘ of 
Pris noe 
‘ It there 
ponent nes ¢ 
nd t port comt 
the ‘ ht hey 
‘ er ‘ er 
‘ ‘ ‘ er 
] 1 ‘ ndexe fj 
International Trade 


‘ 
i plu 
| tot ene 
if 
‘ 
I 
it 
‘ 


Private Donation 


Mrivate Capital 
Oficial Donation 
(ficial and Hank Capita 
4 Net Errors and Omissions 


National Income 


Ave ‘ f 
nat 
lor 
thre 
nit M 
) 
‘ ‘ | 
Ihe 
14 } 4 ‘ 
‘ t 194 
the et ‘ 
J 
| ‘ ‘ 
rt i 
tified 


1953 ‘ 


1951 i9 
13 
i353 
KO 
O50 if 
t ‘ ‘ bled to 
thy 
| 
| i 


TATISTIC 


y i nd iding net factor income fro ibroad, and i 
therefore equ neept the nce goods and services 
! ed the |} nee of | ent The balance of payment data, 
er, refer to the } lo Area and therefore the data do not exact 
ree The G er ent Dy t rep rted hers rie ird by the finance 
~ nd rt fund nd net international trar 
rece ‘ | to 19 e Investment I xpenditure does not 
‘ that re ided in P te ( imptior 
er er the f current and capital receipt ite 
‘ ‘ iW Government Transfer Payment 
_ ‘ i} lies, current nd capit transfer 
the ernment lending) are subtracted 
he GNP 1950: GNP af factor « 1937 
ré ‘ 
> 
SPAIN 
Population ) nin 1937; 29.2 1 min 1956 
Exchange Rates: The irrent te of rate been in effect for 
| port nee October | 1950 { for export eN ber 1, 1951 
} ng | y rate 1O.9 { 1] 2 pesetas per 
| ‘ err ent tr 
' A | export rate of 21.90 pesetas per US d t py ible in part 
) ext eed tts e export rate result fror ile of export 
om t ) ) ) 90 per cent of the 21.90 rate ar the re 
1! tt tr ed free rate xg The pris pal port 
‘ t ! on té pplies tor t import In idition there 
eS } erent port rates of 16.4 1.90, 25.00, 25.217, 25.435, 
pesetas per Non-trade transactions are con 
1 | re r té 
t Ihe te tiy ex nye te is first introduced in Decer 
he G4 } fixed rates ranging f 10.95 to 21.90 peset 
t eatal August 19504 ed free market rate, 
‘ by the ithoritie lded to the te TI 
rat tr lo trar nd { to e trade 
Oet ‘ 4 | i ent f ex e for certain import a 
tained rket rate November 1951 the controlled 
py t port nd specified percentages of 
‘ export | eed f each t ere permittted to be vid at th 
| 
Phe ‘ ‘ | ) r is produce the 
‘ f 61 the principal export 
f 
‘ ‘ ‘ ree 
Gold and Foreign Exchange a BANK Of} PA GOLD include it 
the Treasury, Exchange Fund, and Data 
ret ‘ i ' f th e reported belo n peseta converted at the 
part 1.95 peset pn | dollar No dat re available on 
foreign ex ‘ lings but data f I yures yiven below 
‘ ‘ {1 | ’ A anc data reported be n peseta con 
erted t the ‘ f 1.95 peseta per | dollar through 1950; 
thereafter 21.90; as the ba of valuation in the banks’ books is not 
known fir these figures 1 be inerror. « DOLLAR ASSET LEPORTED 
ny | re dey t nad ehort-ter obligatior held for nar h account 
i ind bliga | 
is reported | bank 1 the US, including amounts held as cover for 
the dollar a ints with § h banks of I nationals in Spain. DOLLAR 
LIABILITIES REPORTED short-term dollar liabilities Spain 
as reported b ill banks in the It The comprise malt hort-term 
private or official borrowing f1 I bar other short-term labilitie 
jue to or collectable by US bar Ihe et and bility data are drawn 
n! m the re rd f I har nce t Spar hd r assets are 
held with [ Da ere part of | n's dollar liabilitie 
recorded by | bank the coverage more ¢ plete for Spain’s asset 
than for the net lines and does not measure 
Spa *snetd rp tio 
Monetary Survey: lation the the Bank 
pain and the Dey Money Bar ints relating Saving 
Dey ire Co ‘aA 
‘ ‘ i Dey 
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‘ al \ 
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Dey Money 


Kar ire not exce ve 
‘ ft ed ite ts accounts and have not 
954 I ever t probab that the net 
Bar for the tion of Foreign 


INTERNATIONAL FINANCIAL 
resent the int f the y (jer de 
I He, ning 19 loom A ty le 
Interest and Prices The NT RATS | f Port ra 
Dine Kediscount Discount 
Me Kate Hate 
rerth j nad 
Qu ‘ nd annua 
he entr ote to 194% 
wr t hte 
J 
nd ¢ er cent owe 
rele 4 f 
Vapor Import 
( i rates I 
i atom give ! it 
PAYMENTS: Data are summarized the IMF Year 
o Note t Trade data for 
1953 1954 9% 
foods and Service ‘ 
783 ihn 
Osi i 6&5 79 
le in IFS to provide a sector classification of the Assets of the 
: Monetar ted nd are the im of the 
Hie « the Depo t Mone Ban) 
“4 f Deposit Mone Banks’ 
» f , Other Bar 
% the ints | e been g n the first three entric int 


VOLUME NUMBER 1957 


APRII 


ince mid-1954 has bee n significantly 


the assets of the monetary s 
d 


greater than the increase 
that line 220 does not adequately measure 
Consequently the system's liabilitic 

are also presumably understated. MONEY comprises the Monetary Lia 
bilities the Bank Spain the Private Sector, plus Sight Deposits 
with Deposit Money Banks and Treasury Coin. 
as follows (in billions of pesetas 


e 


ystem 


1e¢ data can be cla fied 


1950 1951 1952 1953 1954 1955 
Currer 9 4.1 0 7 9 
Deposit Mone 1 1.8 60.9 


comprises Time Deposits with the Deposit Money Bank 
and all Savings Deposit BANK CLEARINGS are monthly totals and 
averages of monthly totals of all clearings in six centers 


Bank Spain: FOREIGN ASSETS are recorded the 
balance sheet. They include only the gold holdings the Bank valued 
at the official par rates. They do not reflect changes in foreign exchange 
holdings that have presumably become large since mid-1954 (see line 
and they do not reflect the monetary effects of gold transactions at the 
effective rates exchange which are significantly different from the 
par rate. CLAIMS GOVERNMENT include advances Official 
and also the account with the Bank times when shows 
a debit balance The other assets of the Bank of Spain are not classified 
sector the Bank’s balance sheet. CLAIMS PRIVATE SECTOR are 
the diff ce between the Bank's total assets and the sum of the asset 
classified above and its loans the Deposit Money Banks, estimated 
from the Deposit Money Banks’ balance sheet ee below CLAIMS ON 
BANKS are taken from the balance sheets of the Depo t Mone Bank 
LIABILITIES the Bank Spain the Priv: 


for ir 
ser 


amounting to 1.3, 2.1, 


1.4 billions pesetas the ends 1949 through 1954. These are not 
hown eparatel because data at other dates are not available. elated 
Data: Data on TREASURY COIN in circulation are available or for the 
ear end In the Monetary Surve annual data have been carried 
forward for the months of the following year 

Deposit Money Banks include large branch banking institu 
tions, nme foreign-owned banks, and many cal bank BORROWING 
FROM OTHER BANKS is the difference between the ibility accounts duet 
other banks and the asset accounts due from other bank The J/FS data 
given for the Bank of Sp nand the Monetary Surve assume that these 


i 
borrowings are from the Bank of Spain. The SAvInG 
totals reported Spanish sources for the sum Saving 
ivings Departments of D posit Mone Banks, Savings Institution 


and the Post Office Savings Systen 


Interest, Prices, Production: The Rate the Bank 
Spain is the rate at which the Bank discounts eligible paper for others 


than the bank The Bank of Spain also has a rediscount rate applicable 
to discounts from banks This rate SU per cent of the d ount rate 
The am 1 rediscounts is usually not very large. The 


yunt of discounts an 
Bank Spain has also made substantial advance rather than 
counting, mainly to banks, but also to Government agencies and to the 
private sector, at different rate As of September 1955 the range was 
from 3 per cent to 5.75 per cent, the rate depending on the type of 
rity pledged. SHARE Prices: The National Institute 
index of share prices in Madrid. Quarterly and annua! data are average 
monthly data. Original base January-June 1936 100 
The index of Wholesale Prices includes commoditi 
exports, imports, and goods domestically produced for domestic use and 


ities selected to represent 


indexes for each of these components are also calculated. Weights ; yned 
to the commoditic in the general component indexe differ in 
iccordance with the importance of the commodity in that aggregate 


} refer to the value of tran 
Entries for 1937 refer to 1935, excepting Cost o1 

refers July 1936. INDUSTRIAL The 
Production weighted 1929/31 


ity and gas with a we rht of al it s] per cent in the base 


The weights, however, are obsolete si 
ictions in 1913 


per cent 1953. would appear, there 
rweighted and that the average rate of increa 
to 1929 /31 is overstated a Entry 


International Trade: Customs data are reported gold pesetas, 
arbitrary unit equal to 32.67 I cents, and are converted to I a i 
by IF: ‘ Both exports and imports are ljusted to exclude 

under 
ii i 


value of the imple used in the construction of the indexes Che adjust 
ment allocate the difference to the volume « ymponent Vr} presume 
that the movement of the price of items not included in the impie 
vould be the same as the move ent of the prices of iter 
and Import Prices dollars (Series are 
indexes derived from the volume indexe 
the Paasche indexes measure the change from 
la s (namel those of the 


do not measure changes 


base year to each date with different weig! 
current period) for each comparison. Hence, the 


from one period to the next to the extent that there has been any change 


in the compo ition of trade between those pe riods. In the ca of Spain, 
owing to the great seasonality of several export cor tie the 
monthly indexes prices reflect changes composition exports more 


than changes prices. The indexes Export Prices and Import Price 
Series A) are peseta indexes and are components of the general whole 
sale price index. In the index of export prices, oranges, olive oil ,and wine 
account for about 70 per cent of the weight while these co whitic 
account for only about 25 per cent of the dollar value of trade in recent 
year These commodities, however, receive preferential export rate 
and their weight in a peseta index should be somewhat higher than the 
weight in a dollar index int rie » marked refer to 193 
ntinued from Country 
refer to 1938. The data ral « ties | 
ind price are taken from the trade ret 
for the and lantity fig es butl ter 
es. The Wood Pulp price refers bleached, 
indexes KATES are those the 
The Tra p index in unweighted average of ye 
for sh p of a flay earrying an of eight « webitne 
x1 unweighted ave ye of rvage et er rates for 
fr the Caribbean to estern Ku yp 
Government Finance: A « lat f the cash ae t f tl 
working budget and capital budget as trat ted through ehe i 
accounts of the Treasury and National Dett Office at the National I 
Ihe cial securit " ints are not ir ided the « lat ind 
the debt figures therefore ir ile g ernment debt to the il se t 
fund The borrowing and debt figures do not clude notes held the 
IMF and IBRD. « The Debt data ‘ re available t 
I juarters and mont as f wv n bi ns of kroner 
1953: 1 1954: 1 1955.1 
iil f itl itt if 
repar ‘ het wee Net Bor wit hig ‘ ens] ‘ 
nthe Debt re +f the j the lebt fig f 
casn iter 1% debt writs ff of er t 
the War Assur Offier f ear 1949/50, the figure 
iv le a debt ir of 10614 kr 


National Income: The ita ‘ ectedt he UN, but re ‘ 


iff ret thre er ‘ ox 
ir} ere ‘ 
balance on 4 is ‘ es reported } nee of | 
(; err ent DD t { ed | ‘ ‘ ‘ ‘ 
receive ‘ ‘ j fther ‘ et I 
nd Net I f 
it fa tner ¢ ent ‘ 
present Governme f I’ 
re h the GNP ‘ ‘ 
‘ nad other ‘ ft ‘ 


UNION SOUTH AFRICA Continued from Country 


International Trade: For // export rs i ted follow tr 


tive yea ni f ith Af i 
19% 949 1952 1953 
lew 1} 
‘ ( 
IP I 
plus entrie to t ‘ I i ile 
the ‘ ‘ | export 
i 
The 4 of Lexy h-We af ore ided 
j ‘ \ f boxy t 
f 
‘ ‘ wit 
‘ f 
the P ‘ the } fr 
i 


‘ 
} 
Th } t re thor ‘ ‘ hie 
LIVING entry th 
index Industr 
4 
period and of ab fore, that 
for home use. The indexes Volume and the indexes dollar Price 
Exports and Imports are not consistent with the value data 
they not include the trade Canary Islands, Ceuta and 
The indexes Volume (Series are Laspeyres indexes with 194 
weights. The indexes Volume (Series are adjusted for 
difference between the movements of the tota slue of trade and the eee -.. 
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INTERNATIONAL FINANCIAL STATISTICS 


ter ed f EPI ide Ire na 
pear Ilr for ext nator note rE} 
Net te yor eterlir irea currencie f 
i t the UK iding accepting } ises, discount 
ecurities held for account banks; the 
terpart funds; funds held the Crown Agent 
f ent nd Adr trat nd rren¢ B ards, 
terlir ecuritie nd, far a 
, n. Br Gove ent s ties held | ficial bodies but 
private individu r firy r to 1951 include 
‘ to the UK G ernment expressed ir ter or sterling 
‘ ¢ the pit ‘ f pa er due t India 
Pakist nder the Annuities Schemes 1948. 193 
r rt ext } tic rather thar ter } tie 
terl J 
First Half 
1953 1954 1955 1955 1956 
(,00ds and Service 130 i 62 17 161 
1 ‘ " 
169 
Private Donations ‘ 18 7 i 
Private Capital 141 197 46 - i2 
Official Donatior 60 1 4 16 
Official and Hank Capttal’ 45 13 43 6 132 
‘ ne 
{ 
or 
Net Errore and Ow ior 
t i ba arm 1, and net ¢ sand 


National Income: The data are as collected by the UN, bi 


for /FS to show the relationsh natior e ac ints 
ind other Jf lata. For this} ints ha regrouped to 
pproximate in the first three gr inflationary factors: the 
export government deficit, and private investment. The 
export irplus as reported here includes goods and services, including 
net factor ir me from abroad, and is therefore equal in « neept to the 
balance 4 ind services as reported in the balance of payments 
The G err er Def t reported hers measured by the finance 
the government received, i.e., it is the im of the national income 
entries Net Borrowing and Net International Transfers Received 
Government Kevenus the sur la ther current and captial aacount 
fer el ‘ ibtracted to re h the GNP total These are interest 
he ‘ ‘ ebt ibsidic ind other transfer payment { the 
‘ ‘ 
193% 1950 1951 1952 1953 1954 1955 
National Income Millions of Poun 
‘ 
| i7% 1, 
14 ‘ ‘ ‘79 
For further note et ie of September 1955 
> 
URUGUAY 
Exchange Rates: 1956 Uruguay announced the intro 
ne ble ‘ | | he import taxes 
nd he ne expor ré eleven group 
t etle ‘ te { ‘ ip resulting ng percentage 
( t t { the ‘ ‘ ‘ nad the flicial buying rate of 1 19 
1 erl ‘ ' The rate ted as the principal export rate | that 
t the cert ite rate ihe cert 
py 


rt that of export v ir | tr le ect 
put the form of pile ire 
price they netary ‘ Ihe ie f 
le th re fy for ner j i 
i ‘ ‘ ‘ mensure f t 
luced ihe 1 price ‘ ‘ the re 
duced during the period, the Reserve 
etary price and ‘ fat pre im] ‘ 
type proj to their 
j ‘ 
| constitute t 90 per cer he Che Import Price . 
port « ponent of the I Index of H 
ne 66 
BALANCE PAYMENTS: Data rize the IMF 
4 ext re ht ‘ 
West Af iwi trade the the | 
tist / / 
ri 
1954 1955 
Coeds and Service 
Private Capital 0 
Net brrore and 
‘ 
4 binance: ( int ‘ 
The Gener y | ty | 
‘ in ‘ ‘ Nin vi r 
fund redempt fr t he ta a7 ta 
the ecurit ku t } it reassembled 
ned «ke t that w ild eT ‘ 
tion, Pa ents to the | 
The lebt data refer t the « ‘ ‘ 
ney nth 
ending June 
(Governors of Federal Re ter beginning 
ie data include gold holdings of the f England ar int 0) 
million d Since 1939 the Ban fir have t 
n d ul a DOLLAR Assi rep By | M 
4 t Are deposit ind short-term dollar ot tier held for Unit 
ata ‘ int as reported | all bank ice 
term liabilities payable in sterling. D xclude depends 
; ; ning August 1950 data include cert | { nd other 
trust accounts in ind pre ported the | ‘ 
i holdings of the Exchange Equa ite int led in Yi 
Government and Bank presumatl ( e ar int | 
equal to the US dollar component fthed eported ft 
) than one year. a DOLLAR LIABILITIES KeEPorTED By | ir 
Spey) ibilities of UK as reported | ill bar n the I rt ‘ 
hort-term sterling il tie iding dep t t 
sd L Phe et and liability data are drawn only f the re rd 
abe i more complete for UK assets than for it il tv r f 
nes 17a and does not measure net 
IMF Postrion United Kingd uota (1 
minus IMF } ling of sterling | ibseriptior t 
drawing Ner EPU Position: Cumulative tot x 
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